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EMBARGO IS. UP 
TO GOVERNMENT 


BUT FARM INCOME 
IMPETUS TO TRADE 


increase in car loadings. From the 
beginning df the year to date, car 
loadings totalled 8.3 per cent. higher 
than for last year, or in actual num- 
ber of cars, 115,502 more than for the 


An analysis of Canadian production 
as revealed in the provincial statistics 
in this issue shows it to be approxi- 

























7 El : C 3 reese : S, 115,51 ee aanee ere This — = H. H-St ens Tell H be 
; same period last year. icc} i include the value of the manufacture 5s. TP sy ven ells HOW 
a ectric Lo, Increase in gricultura Baan bealaors  gaseesl. th oe- Commission Costing $75,000 an Walk ae aie dee ae Ss 
mited Prices of Assistance periencing the slackness | which is Makes a Very Vague fare available in respect of this it is go a xpo 
: normal for this time of year. nem- estimated that the net value after 
to Business ployment has lessened somewhat in Report deducting the value of the raw ma- rade 


SREBY GIVEN that a 


TS on ‘the Sapital FOREIGN. TRADE UP 


ompany has been de- 





terials used in the process was $1,- 
150,000,000. 

The big grain crops in the West 
were a strong factor in causing the 


the rural parts but is not much better 
in the large centres, there being a 
rather marked tendency just at pres- 
ent for the unemployed to drift into 


From Our Own Correspondent, 
OTTAWA.—The pulpwood commis- 
sion’s report, which was _ brought 
down on the last day of the session, 


COMPETITION KEEN 


Former Minister of Trade and 


















Large Expansion in Our Ex- 



































Pe abeveenies and ports Is Due Mainly to In- |i "tione ‘will need some 6,000 | contains 144,000. ‘words. The real] 000,000, while the mineral production | Commerce Says That Foreign 
1e Royal Bank of Can- crease in Shipments of harvesters from outside, in addition | Story, however, is contained in about] rose to $214,000,000. The products of Business Will Only Come 
S., on and after the - Farm Produce to the 4,000 aveneny available - Se 75 Seo at “et a form the] the fisheries were valued at ape by Great Effort 
province, e other two prairie |C°ONciusion in the following: 000 and of furs at $16,700,000. The 
books of the Compan : iness outlook | provinces will similarly be in need of | “Owing to the many intricacies in-] value of the forest products, including 
one the 1st to the Not Temporarily td > the souereld ; small army of farm laborers shortly, | volved in the pulpwood export question; |!umber, pulp and  ouber, was esti- og ck ees o eames 
th days inclusive. was undu'y crop news which came] and this will help to provide employ- | '” the complications as between forest | mated at approximately $284,000,000. Mr. S holds that t 
e Board, disappointing ©! 7 t week, but as} ment at least for a period. conservation and trade relations; in _ Mr. Stevens ho at export rade 
F. B. OXLEY, ; from the prairies 1as ST last week view of the fact that the character and Ee kT aataawe ateat tes is to he had but that it will have to 
Secretary. THE FINANCIAL PO nditions [pe DET RT PR extent of the restrictions would neces- SHIPPING BOARD be gone after. Furthermore, he 
re suggested, the unfavorable co RAINS BENEFICIAL sarily depend on the extent to which urges that vigorous efforts to this end 
& P consciously oF unconsciously were the Government might otherwise go in will have to be made to succeed in 
wer aper grossly overdrawn. Later rains re- conservation; finally, as the facts have IS GOING TOO FAR the keen competition in world mar- 
tee ‘med a large portion of a BUT LOSS HEAVY rage | plainly =e fully laid before 9 kets 
Limi ed hich pit interests rand the Government, the commission takes 1 
ny t lost, s Piet assuming tolerably fav- IN MANY SECTIONS the view that the actual determination SAYS US. BANKER One of the chief contributing fac- 
orable moisture conditions from now of a policy must rest with the Gov- tors to a nation’s prosperity is the 


EREBY GIVEN that a 


ernment,” condition of its foreign trade. There 


































me farmer looks for- - 
ividend of $1.00 per until harvest, the. tis- eereae Astounding Proposal to} {2s 
5 a fair yield at very Sal . ‘ To get this cost $75,000. £ p is evidence, at present, that Canada’s 
feo abitibt Ponte peg prices. The psychological Western Crop Partly Saved| While the commission puts up to Britain to Sustain ' |foreign trade is languishing, there- 
Limited, payable the effect of these higher prices, with the But Outcome Uncertain the government the making of a de- e fore one of the prime duties of the 
, 1924, to shareholders rospect of in buying later, cision on the embargo, throughout Service government is to so direct its policy 
close of business the should have a buoyant effect upon for Some Weeks the report,—dealt with elsewhere in and administration of affairs as to 
y> 190A. business since it promises relief from this issue—the trend of thought] A special cable to the Chicago| stimulate, to the utmost, this element 
he Board, one of our greatest current economic By E. CORA HIND, seems to be against it. At the same] Tribune from London states that the|in the economic life of the country. 
L. R. WILSON, problems—unduly low rural purchas- Commercial Editor, Manitoba Free Press. time it is admitted that something} threat of an Atlantic trade war is| The basic, guiding principle of our 
Secretary. ing power. . : ae LETHBRIDGE, July 23.—That the should be done to prevent supplies of |} made by Vice-Chairman Plummer, of | foreign trade should be a substantial 
Aithough the prices of lives situation with oon av ire the crop of | spruce and balsam being further re-| the United States Shipping Board,| advance in our general tariff, and 
UPINE MINES LIMITED have been somewhat lower than * cecoranaiel aes i entona here duced. unless the British Atlantic lines agree|the extension of trade arrangements 
rsonal Liability) this time last year, the volume 0 in thy ae of doubt, but that in It is also to be seen that argument] to increase their freight rates 20 per| with countries producing goods that 
DEND NO. 23. sales since the beginning of the year any sense it is on desperate pers for an embargo, or the ground that it}jcent. and allow American ships to|Canada wants and does not. produce 


take 50 per cent. of the trade. If 
the British refuse to do this, Mr. 
Plummer declares Congress will re- 
vive a proposal for a reduction of 
tariffs on goods imported on American 
ships and reduce railway rates for 
goods so exported. 

Mr. Plummer declares Congress 
last year paid $40,000,000 loss on the 
Shipping Board operation and will 
pay $30,000,000 this year and will 
eep on doing it if necessary to pre- 
serve American shipping. 

The British shipowners are amazed 
at the proposal. They declare they 
are charging fair rates now and are 
earning a fair profit, and protest 
against the threat to use government 
power and money to compel them into 
an uneconomic bargain at the expense 
of world trade. The real remedy for 
the troubles of American shipping, 
they say, is skilled management, 


nsiderably greater, and 
ee enante receipts likewise. Total 
sales since January 1 were 372,872 as 
against $48,666 for the corresponding 
period last year. The importance of 
such an increase is seen from the 
fact that the value of cattle in Can- 
ada last year was $316,473,000, a 
figure almost the equivalent of the 
total value of our wheat crop last 
year. The sale of calves this year to 
date was 158,351 as against 130,963 
for the same time last year, and the 
average price is not much lower. 
Sales of see likewise have jum 
from 551,851 for the first half of last 
to 674,992 this year to date. 
The continuation oe pvastod’ 
increase 


at home, admitting these under a 
preferential tariff in return for the 
advantageous entry of Canadian 
products into their markets. 

The government could materially 
assist in the extension of foreign 
trade by a wider distribution of our 
manufactured goods through com- 
mercial agents. A striking illustra- 
tion of the possibility of this line is 
to be found in Mexico. In the fall of 
1921, under the instructions of the 
Meighen government, two experts of 
the customs and trade and commerce 
department were sent to Mexico, and 
they made a very exhaustive report, 
which indicated that the Mexican peo- 


would promote the conservation of 
forest wealth, is much discounted. 
The report is not well written. There 
is a marked disinclination to make 
positive statements, and the length 
is in no small measure due to the 
fact that instead of proceeding direct 
to the core of the matter in making 
a statement the long way round is 
invariably taken. 


TREATY KILLED TO 
SUIT PAPER TRADE 


Ottawa Warned by Canadian 
Manufacturers Regarding 
Finland Competition 


From Our Own Correspondent. 

OTTAWA.—tThe trade treaty with 
Finland was thrown out in the senate 
chiefly on the complaint from the 
manufacturers of kraft wrapping 
paper that the admittance of the pro- 
ducts of Finland on the basis of 
favored nation treatment, would give 
the Finnish paper makers an undue 
advantage in this market. 

There is*no doubt that the Cana- 
dian paper makers were alarmed. 

a 


iven that a dividend of five per 
nae cat by of the = 
t st day September, . 
cord at the close of business, 


American experts, for their own pure 
poses are trying to make out, is 
equally untrue. 

In the first place, the crop is very 
far from being made. A consider- 
able percentage of the wheat is not 
fully headed. and a very large per- 
centage is just at the blossom stage, 
which means that it will require a 
full month of filling and ripen- 
ing weather ore it can be cut, and 
forty days will be nearer the mark. 

Withim the last few days many 
sections which had been in need of 
rain have had more or less heavy 
rains, and it is impossible for anyone 
to aoe how far = —_ may 
make for recovery. a per- 
— of the crop in Saskatchewan 
and Alberta is gone past recovery is 
last} not denied, but the writer, having 
just completed a motor trip of 
nearly six hundred miles in Alberta, 
south of the main line of the C. P. 
R., has found the wheat crop varying 
all the 7 from a total loss to crops 
which will run forty-five and fifty 
bushels to the acre, and _ possibly 
more. 

_ Northern Alberta, while hard hit 
in the centre and eastern portions of 
the province, has many excellent 











BALMER NEILLY, Treasurer. 
uly llth, 1924. 























































adiays, and were prepared to’ render 
gvery reasonable facility for the 
opening up of Canadian trade for 















































to 
total revenue from farm animals 
year was $82,402,000. to the present, however, nothing has 
been ‘done by the present government 
to take advantage of this most ex- 
cellent market close at hand. 


Splendid Markets for Goods 


There is the case of Fiji, a Brit- 
ish possession in the Pacific, which, 
on at least three occasions, has sent 
representatives to Canada to perfect 
trade arrangements. These islands, 





In drawing the attention of THE 
FINANCIAL POST to this situation, 
a Washington banker, well versed in 
international business affairs, ex- 

resses the opinion that this astound- 
ing attitude is going to create trouble 
between the United States and Great 
Britain. His letter continues: 

It is a difficult thing to fathom the 







trial conditions is indicated by the 
very substantial decline in the out- 
put of pig iron. During June the pro- 
duction fell to 56,963 tons as against 
84,987 tons in May. While there is 
a normal falling off at this time of 
year, so large a decline does not 
appear to be entirely seasonal. It 










































































































































































; : : : : Finland has immense forests of wood] wisdom of the shipping board’s attitude. : : : 
letter _seems rather to be a reflection of the}crops in the section immediately suitable for the making of paper, and|Our country demands that foreign while comparatively  smiall, would 
‘industrial slackness of the period north of the main line of the C. P. R., Finnish labor is very cheap. It was] countries shall pay principal and inter- take a very appreciable quantity of 
through which we have been passing.| where rain has been abundant, while : : : wae Canadian manufactured goods in ex- 
ug ‘ " ib : claimed that in some respects the] est on the obligations due us on account . 
In the United States a similar -| still other sections north and east of Finnish mills can produce much|of loans, and then turns around and |change for bananas, pineapples, co- 
ing off took place during June and|Edmonton crops are excellent. cheaper than even Sweden. When in| demands that they shall give up doing |coanut oil, and other products of 
Outstanding was interpreted as a scaling down of| Saskatchewan is hard hit in places, addition to this is taken into account | business, except under the conditions tropical climates. : : 
1,500,000 production, bringing it more in align-| but out of an acreage of wheat of | +}. advantage it has through a de-| Which this country undertakes to name.| I would also cite the Australian 
ment with demand Whether or notjover twelve millions there is room| jrecjated currency, it is plain that its| If they do not accede to these condi-| situation, although the minister of 
the same explanation applies in the|for heavy losses, and still a large competition may be very severe. Be tions, then our country threatens to/trade and commerce, Mr. Robb, paid 
979,300 ease of Canada, the effect, at any|amount of grain to be reached. that it th position of | *™#8h, the business between foreign | 4 visit to Australia over a year ago, 
; ili at as Wt may, € Opposition OF} countries and ourselves in order that we ns b hi 
rate, is the same. The possibility of the outbreak of | w k. the D P Cc . or nearly two years ago, but nothing 
2.500.000 Commercially, on the other hand,/rust in Manitoba is, of course, a se- ile’ aa caddie athure was comelane oe of a. or wn yy... | hasbeen achieved, and get in Aus- 
ae progress is certainly being made./rious matter, but while it is threat-| +o induce the Senate to throw out the| tile situation bat I do not believe the | ttalia, New Zealand, Singapore, In- 
r ur favorable balance of trade for/ened, it has not developed, and may | treaty. people of this country, of Great Britain | dia, and Egypt, there are large wheat 
ym pletion the twelve months ending with June}never do so. The crop has in its! Jt was said in defence of the treaty,| or of Canada will stand for it. Merely |™arkets where Canadian manufac- 
ee of all was 75.9 per cent. greater than for|favor that it is a comparatively | that as Finland had only sold Canada| because wages happen to be lower in|turers Could place immense quanti- 
Issue), a the previous twelve months. Our short-strawed crop, and not too dense | ¢¢ 900 worth of goods last year, and|Great Britain than in this country, it|ties of goods. 
: Fast total exports during this period were | in stand. ; we in return had sold $1,700,000] is preposterous that we in the United Business With Mexico 
real-. ’ $1,062,243,790 as against $981,984,- Speaking from the standpoint of 25 worth, there was not much danger | States should demand that Great Britain Another whds f tha ‘sitestinn is 
desirable 851 for the previous year. Further-| years’ experience in crop estimating | from Finnish competition. But it was See oe much t in te anlfer yg ne that Mexico produces immense quan- 
material more the grain movement has been|the writer is of the opinion that no/| pointed out that some pulp and paper aoe as much to do busines as it costs tities of hemp. weed tn the imbtnfes: 
er chem- going along on a much greater scale/one can predict the outcome for a companies are having their troubles} “Wy, a+. all the while Sihittnik bins ltmee 68 bhadien eine and rope. Méas 
quantity. than last year. The increase a month at least. and it would not be fair to subject opoly,-and the fixing of price agree-|of this is purchased by the ‘Interna- 
yer to date was 34.8 per cent. For] The American experts, so-called, | them to worse competition. ments of one sort and another in this | tional Harvester Company of the 
_ a ending July 11 receipts at}who dash across the border at some It seems that the millers were eager} country, but here is a case where an| United States under advantageous 
a ya cone of the Lakes totalled “ages one pojnt, do a few hundred miles | to have the treaty go through on the| officer of the national government de- contracts, ahd ther. mamelatnese eal 
pou ushels as against 3,053,841 forj}and dash back again, and report, | ground that it would help them in the| mands that prices shall be fixed be- cell to the Canudian Garehaseri this 
t and for ee nenee week oe ear. ees a just as — about oo export of flour to Finland. tween two great nations in order that hinde® twits ‘at higher rates, verv 
ease in wheat aione was ap -lof the prairie wheat crop, as a whole, OS LA ehapsn tes a pet industry may be bolstered up. . ? 
ceed shoe oe ee all ee MANY TOURISTS COMING Sccak: eek’: Geeihemmniiahe shaman and tee Canna ee raatired 
: u cen r, wi otmpiiititianin I ; t road an statesmanlike utterances 7 . 
‘altimore, be seen that the total revenue is far THE GENERAL SITUATION —_—_—_— should be made on both sides of the |for herself, and before binder twine 
j h : ioe : ; 
er whose re in excess of that of last year. The Sinctinidiiaeeisas QUEBEC.—The number of visiting] Atlantic and on both sides of your|was placed on the free list. The 
L inted : : : motorists is over expectations, accord-| boundary line. I do not believe what | Mexicans would very’ gladly enter 
ppo Timely Rains Have Aided to Bring : : 
r ~~ About a Considerable Recovery ing to a statement of J. A. Begin, Con-|the head of the shipping board proposes |into arrangements with Canadian 
“4 a 1t10ns . troller of the Provincial Revenue. His|can possibly have the backing of ovtY]| manufacturers for the suppl of 
lan nm pply 
dg Although the severe drought which | estimates of the receipts from the gaso-| administration or of the thinking iti hemp, and with a 
—— large quantities of P, 
3 existed in sections of the Prairie | jine tax have been considerably ex-!| economists or business men interested : th 
: ; reasonable duty imposed upon e 
‘5 a Loadings— naevinese pele = ee eee ne suly ceeded. in international exchange. manufactured article it would in- 
3 eck ending July 19— Se ee ee heer — crease this business and develop this 
oe ies + 2.2% Sree reales have aecntiy chisaned 9 « - * trade with Mexico, and undoubtedly 
—Year to date— the situation; this week’s crop news Canada’s Part in Brin ing rednee the cost af the finished article 
j 1924 1 is measurably better. While no ac- n : ; we . 
s 1,508,365 | 1,887,853+ 8.3% isti Tf Other illustrations of this kind 
OG] botatne Sip ones a About German} War Effort) tit, gre bin ol tt Pa 
3] 1924 1923 © there can be no doubt that last week’s : on the front page of{the development of German naval and os : * 
sl $51,567,519 $62,581,842—17.5% reports were unduly pessimistic, as we ae ee aA POST, Sons 20,| military equipment became intensified rg ony ee adatation 
. Bank aw wpe % intimated in last issue. The estimate | 5, the effect of the British-Canadian from the date of the Canadian surtax SS orectical Scbean. stotiondie wamanat 
Se made by the Bureau of Statistics is preference, passed by Canada, in|" German goods. os. lened ahd euaeattitaliy Gllaaed tek 
# $7,399,117,549 $7,342,943,497+ 0.8% | yeyall below, and never above, the tine the trade complications be-| Legislation likely to affect the inter g y 
4 Grain Movement—Receipts to date— | actual figures. It should be remem- cSeaung ‘ae Snes P : ests of foreign countries should be 
Bd 1923 crop 1922 crop bered waa comparin the present tween England and Germany, which | .--utinized very closely by the press a 
me 419,212,790 310,989,077+-34.8% ss . started the war-hate of the Kaiser,| an4 the people. Legislators are human | Political Reasons for 
E Savings Deposits—Chartered Banks, Ma crop with that of last year, that the has aroused the interest of an Eng-| and do things sometimes just to show “WW: +2 
) 5 ngs po — arte od Ben *, ™2Y | latter was neprly 100,000,000 bushels | ji.) reader, who writes: nak, ies cam be Beneccohten: te eae Killing Tax Commission 
nc. 2 $1,204,816,866 $1,231,001,480— 2.1% larger than the previous record, and When I returned from Canada (about | expected results are very serious in the a ga ecu tin aes 


that the average for the five-year 
eriod 1917-21 was only 236,000,000 
ushels. Growing conditions are now 
fairly satisfactory and recent reces- 
sions in the Chicago and Winnipeg 
grain markets reflect the feeling of 
the market authorities that the crops 
are better than previously reported. 
The value of the recent rains to 
Western Canada has been variously 
estimated, and some wild claims have 
been made. There can be no doubt, 
however, that they have added many 
millions to the wealth of the country. 
The increase in prices also has added 
(Continued on page 9) 


the time the Canadian surtax was im-| effects. 

posed) I met in London quite a number} The passing of the Canadian pref- 
of Germans who were well acquainted | erence made it necessary for England 
with German official views and gath-/t) break certain trade treaties with 
ered ees that the ee caada The Germany, in which the former agreed 
tax question were very sore points. 25¢!to extend such advantages as she en- 
fact that any self-governing Dominion joyed. Then started a trade war be- 


could legislate against German interests ss . 
and leave Germany helpless in the mat- tween Canada and Germany in whic 


ter without doubt worried them a lot.| Canada had all the advantage. 

When I was in Canada in 1916 Mr. THE FINANCIAL POST — 
C-—-, of Montreal, expressed the stands that the Canadian governmen 
view that it was very hard on Canada|did not consult Britain in regard to 
that she should have to provide men|the preference, fearing that the ar- 
and money for a war she had no hand | rangement might be discouraged by 
in creating. I pointed out to him that| the British government. 


Trent Lo ks, May— “ 
a OTTAWA.—During the last days 


of the session the Tax Advisory 
Board, which the government was 
eager to create for the purpose of 
securing better information on taxes 
and their collection, was pulled out 
by Hon. Jacques Bureau, It came up 
at a bad time. There had been con- 
siderable opposition to the increasing 
of certain salaries and to the crea- 
tion of new boards and commissions. 
Consequently when the new tax ad- 
visory board loomed in sight it re- 
ceived bricks from all sides. 


1924 1 
$989,305,863 $1,083,067,185— 8.6% 
Net Dominion Debt— 
1924 1923 
$2,389,912,241 $2,409,001,572— 0.8% 
Railway Earnings—Six Months— 


1924 
C.P.R, $ 81,831,000 $ 77,951,000+ 4.9% 
C.N.R. 114,862,559 115,913,120— 0.9% 
ponenes of Trade—Twelve Months, 
une— 


1924 1923 
Exp. $1,062,243,790 $ 981,984,8514+ 8.1% 
Imp, 854,944878  864,172,897T— 1.0% 
Bal. 207,298,912  117,811,954+75.9% 
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ple were anxious to deal with Can-/| the , 
the We ies seems likely to 
ceive most attention in the near 
ture, but others will not be neglected, 
n the meantime the pressure for ac- 
tion becomes greater, for it ig real- 


manufactured goods in Mexico. Up|f 





TARIFF ANDPASS | MARKETSTO KEEP — 
OTHER TREATIES} TRADE BALANCE. 





Importance of Aggressive 


Action Realized at 
Ottawa 





PROSPECTS IN INDIES 


Important Views on Trade Out- — 
look There by G. W. Prout, — 
Who Was Born in Barbados 


and Knows Conditions 





From Our Own Correspondent. 


OTTAWA.—Questions relating to 
foreign trade and the development of 
new markets are being forced rapidly 

There is a feeling that 
with the wheat crop much smaller 
than it was last year, and with a re- 
duced foreign demand for certain 
other materials, exports generally will 
fall off materially, unless new out- 
lets are found for our products, 

The country has been rubbing 
hands with satisfaction over the ex- 
port figures, and saying to itself that 
everything is all right. But analysis — 
of the export figures shows that 
wheat has been the chief mainsta 
during the last year, and with mak 
less of this to export this year, it 
looks very much-as though the bal- 
ance of trade would soon move 


to the front. 


against us, 


It is also being realized that more 
markets abroad must be secured to 
make up for the comparatively slow 
growth of the home market. Even the 
most optimistic over the commercial 
future of this country must admit 
that population is not growing any- 
thing like as fast as we would like. | 
Population slips so easily ae a 

d for 


our fingers that the new deman 


oods at home does not increase to 
anything like the extent that the im- 
migration figures might lead some to 


expect, 


The announcement that Canada and 
Australia have resumed negotiations, 
looking to the conclusion at an —~ , 











































date of a new preferential 


thing worth while may mate 
r : be 






ized that it may be a case of ge 


dustrially and commercially, 
Looking to West Indies 


(Continued on page 8) 


Some Signs of Better 





while The Iron Trade view 
ently find themselves at the 
where stocks require attention, 


Likely Decline in Yield of Oats 
Reacts on Prices ............... 
Sunday Schools of Communists 
Serious Menace .............2... 
Market Gains of Week Greater 
Than Heretofore ............... 


salete* Care.) 4.5. eee 
New Exports Milling Orders Keep 
Pace With Prices .......2c<.:5- 
Trend of Pulpwood Report Against 
Benbarge .. 0056 es Oh eS eS 
Smaller Issues Provide Bulk of 
Mines Trading .......:...sc.ec 


Radicals Now Aim at Federal Re- | 


serve Bawk:: i. oc cuwiiis cde ciases 
Ottawa Progressives Still Reflect 
Best in Agriculture ............ 
Canadian Now Recognized King of 
Chicago Wheat Pit ............. 
Some Indication of Different Trend 
in « Bonde® 35 tc atisee acces 


Road Building Saves Farmer From” 


Disaater oo ond Wein ce eke 


Proceeds of Life Insurance Spent 
in Year by Widow .............. 
Hudson’s Bay Co. Absorbed Assets 
of Two Competitors ............ 
Parliament Did Little to Curb Ex- 
POMGICMNON sa So hatpcnn ook. 5 cma 
Resources and Production Assure 
Payment of Obligations ........ 


British Columbia Becoming Great 
Trade Centre .......¢ccciiescca és 
Extensive and Widely Varied Nova 
Scotia Industries ............... 
Ontario Resourcés Assure Con- 
tinued Prosperity .............: 
P. E. I. Bonds Favored in Many 
Marketa;. oii Jiccéiswscteeasees 
Quebec Debentures Prized in Fi- 
nancial Circles ..............ce0. 
Saskatchewan Devéloping Mixed 


Parming Wee ©. oc dicxce se sccsc¥us 
Immense Resources Possessed by 
Newfoundland . ..........++..<. F 


Editorial — Paying As You Go— 
Anti- British Propaganda.— The 
Taxation Commission—Gettiag To- 
gether—Association Can’t Hold 
Us PUDNG oo cue ve ices eyersaens nh 


agreement, raised hopes that some- 


new markets abroad or stand still in- 


. There has recently been a great 
awakening to the importance of trade 
with the West Indies. The recent 
speeches of J. Hance Logan. M. P.. 
have had excellent effect both here 


Forward Business Now 


NEW YORK.—The trade reviews — 
are commencing to see actual indica- ate 
tions of some of the forward business - ~*~ 
which has been predicted for several 
weeks. The Iron Age said that “im- 
proved demand for steel products is 
reported from all song meter, 


marked. that “more consumers appar- 
int 


ore- 
ing them to take more tonnage.” 
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Teak, 
Travellers’ Cheques provide a convenient 
means whereby Tourists and Travellers may 
keep themselves supplied with money. 
These are issued by the Bank of 
Montreal in dollars, sterling and French francs 


2 BANK OF 
aee,| MONTREAL 


j 


or 


58) 


The Weyburn Secunty 


Chartered by the Act of the Dominion Parliament 
TWENTY-SIX BRANCHES IN SASKATCHEWAN 
HEAD OFFICE - 


DIRECTORS:—Alex. Simpson, Pres., eg Minn.; 
Viee-Pres., Weyburn, Sask.; J. A. McBride, Sask. 
Weyburn ; H. N. Morphy, Weyburn, ; &. EB 
Rock, $.D.; N. D. McKinnon, Weyburn, Sask; H. 0. 
Weyburn, Sask. 

A General Banking and Foreign Exchange Business Transacted. 


The Bank of Nova Scotia 


Established 1882 


Assets eeeeeeeee 


Respecting Exchange Rates 


Or” all matters of foreign exchange 
our arrangements for keeping in 
touch with the world’s exchange mar- 
kets assure you prompt service. Direct 
wire connections with the large finan- 
cial centres enable us to quote the 
closest possible rates. 


DOMINION BANK 
HEAD OFFICE, TORONTO. 


LONDON ENG., BRANCH, 3 KING WILLIAM STREET, E.C4 
NEW YORK AGENCY, 35 WALL STREET. 


This Bank and Your Business 


The selection of a Bank and its willingness 
to co-operate is often the determining fac- 
tor in the success of a business house. 


The manager of each branch of this Bank 
is always willing to aid customers in their 
business problems with impartial advice 
and to co-operate to the fullest extent. on 


IMPERIAL BANK 


Your Summer Vacation 


can be made free from worry DIRECTORS: 
in regard to business which WwW. G. Gooderham, 
might otherwise be neglected, ere 
by appointing this Company to * * Op sstisat. 
act as your Agent during your George H. smith, 
absence. We will be pleased General Manager. 
to be commissioned to collect ol. A. E Gooderham, 
eee rentals, or ~— moneys, athe Sai 
make payments of taxes, etc., o- 
submitting statement of all SW: Alls Ke. 
transactions. 


William Stone, 
ie A. B, Campbell, W.S. 
Correspondence and enquiries 
invited. 


Norman Mackenzie, 
K.C. 
a Pa PEt One ENT TRUS g 
to zi 


“‘Toron treet, Toronto. 
Measager Ostarie Branch . A. EB. HESSIN 
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THE FINANCIAL POST 
The Business Outlook 


LIKELY DECLINE 
IN YIELD OF OATS 
REACTS ON PRICES 


Current Crop 20% Smaller 
Than Last Year’s 
is Estimate 


The importance of oats as one of 
the basic products of the country is 
very often overlooked. While the 
value of the output is usually little 
more than half that of the wheat 
crop, oats is vitally important as 
feed for livestock, .and the greater 
part of the total yield is consumed 
at home. Exports for the past four 
_ averaged only 22,500,000 bush- 


3.PRICE OF NO.2 WHITE, TORONTO 


The current statistical position of 
oats is shown in the accompanying 
charts and tables. The estimated pro- 
duction for the current year is some- 
what lower than that of last year, 
and prices have reacted accordingly. 
Chart 1 shows the yearly production, 
and Chart 2, the annual value of the 
oat crop to the country. Chart 3 il- 
lustrates the trend of prices, and 4 
the fluctuations in the visible supply 
of oats. Reasonably accurate deduc- 
tions with regard to the probabis 
price trend, and statistical position 
of oats for the coming months can be 
drawn from a_ study of the four 
charts. The relative figures follow: 


Production Value 

(Bushels)- < 

394,387,000 317,097,000 
530,709,700 280,115,400 
426,232,900 146,395,300 
491,239,000 185,455,000 
537,733,000 184,857,400 
423,623,000 (Govt. est.) 


NI 
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4.VISIBLE SUPPLY OF OATS 


2.COAL IMPORTED,MINED and USED Yearly) 3.YEARLY VALUE OF COAL MINED 


Despite the fact that Canada pos- 
sesses a large portion of the world’s 
coal supplies, our annual output is 
only approximately 50 per cent. of 
requirements, and increases little 
from year to year, as shown in the 
accompanying charts and _ tables. 
Chart 1 shows the fluctuations in the 
price of anthracite since 1919, and 
also the amount of coal available for 
consumption in Canada 7 months, 
This figure is arrived at by adding 
production and imports, and subtract- 
ing the exports, which, of course, are 
very small. Chart 2 compares the 
amount of coal imported with the 
amount mined in Canada, and shows 
that the two totals are very similar. 
Chart 3 shows the yearly income to 
the country from the mining of coal, 
and illustrates how much the country 


CROPS MUCH BETTER 
IN UNITED STATES 


But Depression in Business and 
Industry Has Been Accentu- 
ated by Seasonal Dullness 


The major factor of the current 
business situation in the United 
States is the effect of unfavorable 
crop reports on the grain markets. 
The sensational rise in the price of 
corn has forced hogs on the market 
so that the prices of the latter have 
been affected pavereels, The sub- 
sequent effect of this will, however, be 
beneficial. Recent reports on the con- 
dition of the wheat crop are much 
more favorable than former reports, 
and a fair sized yield is now expected. 
The benefit of the general advance of 
grain prices, both ne and 
actual is very important. It should 
go a long way to offset that feeling 
of discontent which has resulted from 
unsatisfactory farm prices, and which 
has been so large a factor in keeping 
purchasing power low. 

General business conditions are 
still severely depressed and this is 
accentuated by the usual midsummer 
dullness. Many forecasts have been 
made that business will begin once 
more to swing upward some time 
during the autumn. In ¥ of 
this opinion it is advanced that con- 
ditions are now fundamentally sound; 
plenty of money is available at low 
rates; production has declined ma- 


terially and stocks will shortly begin | J 


to run short; purchasing power ap- 
pears to be normal, and, as sta 
above, the crop is likely to be of 
material value in increasing rural 
purchasing power. 

On the other side of the question it 
must be admitted that business and 


would gain if transportation facilities 
enabled the shipment of Western coal 
to the industrial area of the country. 
The statistical position of the indus- 
wy, is illustrated by the following 
ta 


es: 
Coal Production Value 


54,413,349 

80,693,723 

72,451,656 

v 66,486,025 

16,984,022 173,504,361 

Canada’s Coal Balance Sheet 
(Million short tons) 

920 1921 1922 1923 

Production 16.9 19.0 15.0 18.0 
Exports 25 19: 13 «82 
Imports 20.8 18.1 143 142 
Consumption .... 35.2 81.2 27.5 30.2 


NEXT WEEK—THE MINING 
INDUSTRY 


industry are still far below normal. 
Woollen manufacturing is dull and 
curtailment is increasing. In fact 
the textile industry in general is 
severely depressed. The output of 
iron and steel suffered a substantial 
decline during June, and no signs of 
increased demand have yet made their 
appearance. Whether or not the ex- 
pected improvement in the autumn 
will materialize remains to be seen, 
but at a time when midsummer 
slackness serves to emphasize the 
existing depression, there are few 
signs, as yet, of recovery. 


“CANADA OF THE FUTURE” 


Under the above caption the Royal 
Bank of Canada has added another 
booklet to its series of publications 
directed to educate the prospective 
settler as well as the prospective manu- 
facturer in the advantages and oppor- 
tunities awaiting them in the Domin- 
ion. The previous a “Can- 
ada, the Land of Opportunity,” was 
a very successful effort, more than 
100,000 having been distributed. The 
new booklet, which was edited by Mr. 
Graham F. Towers, should meet with 
equal success. It contains a thorough 
and concise analysis of the natural re- 
sources, shipping and banking facili- 
ties and tariff regulations as well as a 
short review of the government machin- 
ery of the Dominion. 


U. S. PRICE INDEX LOWER 


As a result of a further decrease in 
prices of numerous commodities, the 
price index number of the U. S. De- 
partment of Labor declined more than 
two points last month. At the end of 
une it stood at 144.6, compared with 
146.9 the previous month. 

The index number of the department 
was compiled from prices of 404 dif- 
ferent commodities in building mate- 
rials, metals and certain farm products 
offset increases in butter, eggs and 
Eee. Fresh meats and sugar were 
ower. 


CANADA MAKES 
BIG ADVANCE IN 
WHEAT INDUSTRY 


Leads Competitors in Export 
Surplus and in Expansion 
of Acreage 


The accompanying statistical an- 
alysis of the wheat acreage and yield 
of the leading wheat-growing coun- 
tries of the world gives striking evi- 
dence of the increasing dominance of 
Canada’s position. adership in 
this industry is due not only to the 
fact that our climate and soil en- 
ables us to produce the best grade of 
wheat, but also to the fact that Can- 
ada is making vastly more progress 
than her competitors in volume of 
output. The respective increase or 
decrease in the acreage of the lead- 
ing producers is shown below. Rus- 
sia is omitted from this list in view 
of the uncertainty which exists with 
regard to her present productive ca- 
pacity. 

Average acreage 1917-21 1923 

000 omitted 
236,000 474,000 
814,907 781,737 
171,018 194,071 
Australia 106,930 107,263 
Br. India 330,885 369,264 

It is evident from the table that 
countries other than Canada are mak- 
ing little if any progress in their 
wheat acreage. 
ception, has shown a fair increase. 
The United States and Argentina 
have both decreased their acreage, 
the former rather substantially. In- 
dia has made a small gain. Canada 
on the other hand has increased her 
acreage by 23 per cent. 

In output Canada has made still 
more rapid progress than in acreage. 
As shown in the second table; the 
output in 1923, which, of course, was 
an exceptionally large yield, was 
more than twice as great as the 1917- 
21 average. In comparison with this 
record the wheat yield in the United 
States declined materially, while a 
relatively smal] increase was made 
by each of the other three countries, 
The figures follow: 

Average output 1917-21 1923 
000 omitted 


United States 
Argentina 


United States 
Argentina 
Australia 
Br. India 

Still more important than 
acreage or output is the quantit 
wheat available for export, and in 
this respect Canada is very much 
ahead. Our normal requirements are 
little above 100,000,000, and the bal- 
ance is exported, while the United 
States, for example, requires almost 
all the domestic output as well as a 
certain amount of imports. This sea- 
son there will probably be no surplus 
available for export. e other 
large producers have their harvest at 
a different time of year, and have 
usually little surplus in any case, so 
they do not figure at present in sur- 
lus available, The Argentine wheat 
arvest is in December, that of Aus- 
tralia in January, and India’s harvest 
is in February and March. _ ie 

With regard to consumption, it is 
reasonable to suppose that European 
demand will be little below that of 
last year, since none of the European 
countries are likely to have a verv 
substantial surplus this year. Great 
Britain figures most prominently as 
a wheat importing country, obtaining 
from abroad annually about 200,000,- 
000 bushels, an amount equal to the 
importation of all the rest of Europe 
and representing about one-third of 
the world exports. Production in 
Great Britain approximates 30 per 
cent. of requirements and cannot be 
greatly increased. 


COMMODITY PRICES 
FALL FOLLOWING 
FREIGHT RATE CUT 


Crow’s Nest Pass Rates Re- 
establishment Causes De- 
cline in Prairie Markets 


Reestablishment of Crows Nest Pass 
freight rates agreement took place 
over two weeks ago and as a result 
commodity prices on a number of lines 
in the West are reported reduced. The 
new rates apply to shipments from 
Eastern Canada to ints west of 
Fort William. The change in prices 
is particularly noticeable on Winnipeg 
market prices on hardware. There is 
a reduction of fifty cents a box on 
Canada plate; fifty cents per cwt. on 
galvanized and black steel sheets, 
horse shoes are reduced twenty-five 
cents per cwt. and a cut has also 
taken place in wrought and galvan- 
ized iron pipe. These are some of 
the heavy lines of hardware chiefly 
affected under the revision. : 

It is stated that the new rates will 
not affect many lines this season as 
practically all shipments to the West 
are on their way or have been de- 
livered. Reduced carrying charges 
will be taken into account in estab- 
lishing next season’s prices. It is 
also being pointed out that the 
opening of the Panama Canal route 
has made this route cheaper for ship- 
ping to B. C. ports even after the cut 
in rail rates, 

The cut in rates is said to amount 
to 33 per cent. in some cases and even 
larger in others while in other cases 
the new rates are cheaper than water 
rates. 

Western merchants are passing the 
benefit of the cut along to the con- 
sumer. Farmers will benefit ‘ma- 
terially. 
Dykes, vice-president of the J. H. 
Ashdown Co., Winnipeg, that on one 
commodity, nails, the selling price is 
cut 15 cents per keg despite the fact 
that manufacturers recently increased 
the price 10 cents. 


Australia, as an ex- 
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SILVER CUPS FOR PRIZE HOGS 

WINNIPEG.—In order to foster ™ 
terest in swine breeding, the Can 
Pacific Railway has announced . 
will offer silver cups to each of J 
three clubs winning the boys’ and #1 
swine club competitions in a 
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SUNDAY SCHOOLS 
OF COMMUNISTS 
SERIOUS MENACE 


Blasphemy Being Taught to 
Children in Great 
Britain 
LORDS WOULD CHECK 


Big Majority Given to Bill on 
Second Reading — Children 
Told “Soldiers Were Madeto 

Murder Peaceful Germans” 


LONDON. — Moving the second 
reading of his bill to prevent sedi- 
tious and blasphemous teaching to 
children under 16, in the House of 
Lords, Lord Danesfort quoted these 
two maxims from a Glasgow Com- 
munist Sunday-School: 

Thou shalt not be a patriot, for a 
patriot is an international blackguard. 

Thou shalt teach revolution, for revo- 
lution means the abolition of the pres- 
= political state and the end of capi- 
alism, 


In a London school reasons were 


given for the murder of the late Sir 


Henry Wilson, and the- teacher, when 


asked, “Do you justify that murder?” 


said “Yes, and there will be many 
more like it.” 

After giving examples of “atro- 
Lord Danesfort 


A little child shall lead them. Lead 
whom? Why, lead the capitalists to 
slaughter. What child? Why, the child 
of the worker. 

Did Jesus come to earth from Heaven? 
Was his mother a virgin? No. Is 
the story about him true? No. Who 


was his father? Joseph, in the ordinary 


way. 
“Poor Germans” 
At a Communist school in London 
in 1922 the following definition was 


given of a patriot: 


What is a patriot? A soldier, a 
sailor, a policeman, a boy scout, a girl 
guide. Never you become any of them. 
Soldiers are trained to murder men of 
their own class. We were made to 
murder poor peaceful Germans we had 
no grudge against. 

The Archbishop of Canterbury said 
two or three years ago he came to 
the conclusion, after investigation, 
that these Communist schools were 
comparatively rare, but since then 
the movement had increased to a very 
large extent. One of the worst fea- 
tures of these schools was teaching 
which tended to create little respect 
for what was called “man-made sex 
laws,” and to promote “free love.” 
This was more perilous to the young 
than the anti-Christian teaching. 

The Duke of Atholl said the 
canker of these schools had been 
growing for years and nothing had 
been done. Referring to some of the 
literature circulated by Communist 
schools among the children, he said: 

“I have travelled a good deal about 
the world and I do not pretend to be a 
prude, but for sheer downright filth I 
have never read anything to compare 
with this.” 

The second reading was carried by 
102 votes to 20. 


CROW’S NEST PACT 
CAUSING TROUBLE 


Protests Against the New Rate 
Schedules From Points East 
and West 


OTTAWA.—The situation which 
has been created through the coming 
into effect of the commodity freight 
rates provided for in the Crow’s 
Nest Pass agreement is not only call- 
ing forth protests from the prairie 
provinces, where it is now evident the 
consequences of demanding’ the 
“pound of flesh” were not foreseen, 
but also has its serious consequences 
for many Eastern manufacturers, as 
well as shippers of British Columbia. 
Protests are being made to the rail- 
way commission from communities 
affected as far east as Montreal to 
the Pacific coast. Manufacturers of 
Brantford, for instance, find that 
they are in an unfavorable position 
in making Western shipments, as 
compared with those in Hamilton. 
From Sarnia there are similar com- 
plaints and protests have also been 
made by firms in St. Thomas and To- 
ronto. From British Columbia the 
Vancouver Board of Trade is head- 
ing an agitation being strongly 
waged by producers shipping to 
prairie points. There are also pro- 
tests from boards of trade in Mani- 
toba and Saskatchewan. 

The present indications are that 
the Progressives, in forcing this 
Crow’s Nest Pass rate demand on the 
government, saw only the political 
effect of getting something for the 
West which they said the West 
wanted, without studying the conse- 
quences entailed. And as far as the 
railway commission, or other Ottawa 
authorities are concerned, the mat- 
ter stands to-day where it was left 
by parliament. 

Manitoba, which was represented 
as a solid unit for the agreement, 
has, through the provincial govern- 
ment, retained H. J. Symington, K.C., 
to take whatever steps he deems ad- 
visable in protest against the al- 
leged discrimination of the railways 
in the matter of rates since the 
agreement went into effect. The gov- 
ernments of Alberta and Saskatch- 
ewan has been asked to co-operate. 


ALBERTA WHEAT SHIPMENTS 


CALGARY.—Railway companies op- 
erating in Alberta have shipped a total 
of 152,615,776 bushels of wheat between 
September 1 of last year and May 31 
of this year. From this must be de- 
ducted about 20,000,000 bushels to 
allow for the quantity received from 
points in Saskatchewan which are in- 
cluded in Alberta division of the C. 
P. R., and to allow also for duplication 
in handling of grain coming off branch 
lines to main transcontinental lines. 






Oil Drillers Arouse 


Interest on Prairies 


EDMONTON.—Maple Leaf well in 
Fabyan district is arousing interest. 
Ever since the drill passed through 
the first showing of gas stronger 
showings have been struck as each 
new strata is encountered. The drill 
is now working around the 1,200 
foot mark, and at the rate the drill- 
ers have been pushing the bit down 
it nt not take long to complete the 
well. 

Producers’ Well has started drilling 
close to Wainwright. The citizens of 
the town are jubilant, as they hope 
that there will at least be a good gas 
flow struck, which will be acceptable 


to the town for industrial and domes- 


tic purposes, 


SUBSIDY BRIGHTENS 
OUTLOOK FOR MINERS 


Nova Scotia Making Effort to 
Keep Coal Operations 
Going 








From Our Own Correspondent. 

SYDNEY.—Outlook in Nova Scotia 
coal fields has been brightened some- 
what by the announcement of the 
Federal government or, of $200,- 
000 to assist marketing N. S. and 
Alberta coal in the Ontario market. 

With a view to providing employ- 
ment at Inverness, Brown, 
deputy minister of mines, has pro- 

sed to the National Trust Co., 
oronto, trustees for the bond 
holders, that the company obtain per- 
mission from the government to re- 
move certain pillars of coal left, 
under mining regulations, when the 
mine was being worked in the usual 
way. This would provide cheap, 
easily won coal to keep the miners 
and the company going until im- 
proved conditions in the market per- 
mit of a regular resumption of min- 
ing operations. Meanwhile 500 
rg are idle and practically desti- 
ute. 


DEMAND FOR BRICKS 
SHOWS IMPROVEMENT 


Since Turn of Year Increased 
Call is Noted—First of 
Year Quiet 


_ Brick trade, especially in Ontario, 
is showing improvement since the 
turn of the half year. The business 
of the group made up of Interprovin- 
cial Brick, Interprovincial Clay Pro- 
ducts and Atlas Brick, shows the 
change. These companies, under one 
management do an extensive business 
in Ontario and a constant growing 
field in Quebec. Since April, the 
month the brick business really 
opens, business has shown a contrac- 
tion compared with 1923. Buildi 

permits prepared by THE FINAN. 
CIAL POST have shown this contrac- 
tion. Towards the end of June an 
improvement began to show and 
hopes for a good fall are entertained. 

One explanation for the slowing up 
of the business of this group is to the 
effect that a large programme of 
business in Toronto last fall resulted 
in ‘the builders having their capital 
tied * in buildings, which are only 
being liquidated now, and this leads 
to the belief that this fall will once 
more witness a considerable amount 
of business. 

Canadian brick makers have not 
made progress in eT the U. S. 
market and on the other hand suffer 
to a certain extent from some types 
of brick. Owing to the fact that dur- 
ing the past few he og freight rates 
on both coal and brick have practic- 
ally doubled, the cost of production 
and distribution in this country has 
materially increased, and this to 
some extent has limited distribution, 
especially of common brick, and, 
owing to these high distribution 
costs, certain substitutes, which can 
be obtained locally, are used to a 
larger extent than has heretofore 
been the case compared with U. S. 
prices, Canadian bricks sell lower. 





Automobile Output 
Peak Reached in March 


BOSTON.—Motor vehicle production 
for the .first six months of this year 
was approximately the same as for the 
corresponding period of 1923—roughly 
2,000,000 cars. The production peak of 
this season was reached in March, with 
a total of 382,000 passenger cars and 
trucks, while last year the maximum 
was in May, with 394,000. When it be- 
came apparent to the manufacturers 
that output was outstripping sales, 
prompt curtailmeffts were made, begin- 
ning in April, until in June it is esti- 
mated that production was 30 per cent. 
below that of the same month last year. 
It is felt that the favorable weather 
predicted for the summer months, to- 
gether with the introduction of new 
models during this month, will have a 
stimulative effect upon sales, and a 
consequent increase in production is 
expected. While indications are that 
production for this year will be below 
that of 19238, an output of 3,500,000 cars 
is a reasonable expectation. The lcad- 
ing motor companies are in a strong 
financial position and will show satis- 
factory profits for 1924. Automobile 
registration in Massachusetts on July 
1 reached 481,695, which is 23 per cent. 
about that of the same date last year. 





The Grain Movement 


OTTAWA.—Preliminary figures show- 
ing receipts at the head of the lakes, 
also Vancouver, B.C., for the period 
from September 1, 1923, to Juiy 11, 1924. 

Fort William 





and Vancouver, 
Port Arthur B.C. 

MUONS Le sck ances 288,129,106 51,459,205 
See eee tiet ce 52,914,207 778,473 
MSIE 55 Se ends 14,838,234 64,168 
EEK tatentinca wats Gp Aes. ances 
SG a iaKatans 6,236,301 333,644 
ONES i ccas caus 366,577,300 52,635,490 
Same period 1928 293,844,656 17,144,421 
Increase over 
- Jast year .... 172,782,644 35,491,069 


WHOLESALERS PLAN 
TO COUNTERACT 
CHAINS’ INFLUENCE 


Number of Wholesalers 
Have Approved of Co- 
operative Buying Plan 


OPEN OWN CHAINS 


Some Houses Favor This Plan 
to ‘Control Sales—Cutting 
Prices is Still 
Rampant 





Wholesale grocers are making pro- 
gress in organizing their co-opera- 
tive buying subsidiary. Some 25 
firms in Toronto,: Hamilton, and 
Western Ontario, have approved of 
the idea, says Canadian Grocer. The 
feasibility of the proposition is be- 
ing discussed from two standpoints— 
one referring to the purchasing of 
branded lines, the other to bulk lines 
such as prunes and other dried fruits, 
rice, tapioca. Some manufacturers of 
branded goods fear having their 
lines discarded in one, two or more 
years’ time, should the new company 
of wholesale grocers for any reason 
decide they did not want to handle 
their products. This would not ap- 
ply so much to bulk lines such as 
dried fruit, where the holding com- 
pany could purchase a large quantity 
at one time for the various members 
and secure the very best price going. 
The wholesalers feel that by being 
able to do this, they will be in a bet- 
ter position to sell the retailer at the 
lowest price possible, and give the 
latter an opportunity of co ting 
on more favorable terms with the 
chain stores, 

A. H. Simpson, of the Simpson Co., 
Guelph, is working out the details. 
The amalgamation would be put 
through on the basis of each firm’s 
holdings going in as preferred stock 
on which a dividend would be paid 
as earned. This would be somewhat 
similar to the recent amalgamation 
of a number of independent canners 
with Dominion Canners, Limited. An 
endeavor is being made to secure one 
of the wholesale grocers with fairly 
wide interests throughout the prov- 
ince to assume the management. 

To Grapple With Chains 

In the meantime many members of 
the trade are seeking hard to find 
the best me of overcoming the 
present system whereby the chain 
store and other large buyers are pur- 
chasing goods direct to the detriment 
of the wholesale grocery business. 
One or two of them have adopted 
cash and carry systems with a view 
to giving the retailer that part of 
their cost of doing business repre- 
sented by the salesmen and credit. 
The system has perhaps not been in 
operation long enough to determine 
its future. Others think that the solu- 
tion lies in each wholesale grocer 
opening his own chain so as to con- 
trol them completely in their buying 
and selling. 

An instance of a proposition given 
to one large retai] buyer who is suc- 
cessfully meeting the competition of 
the chain shows at least in part the 
trend of thought—that is, getting the 
goods into the store of the retailer at 
the least possible cost. This whole- 
saler is selling this particular retailer 
on a straight five per cent. above in- 
voice cost hasis, net seven days. This 
would not apply to the lines carrying 
a fixed resale price. 

That some wholesalers still find it 
necessary to cut prices is shown by 
a recent sale of a carload of a cer- 
tain house-cleaning product on which 
the jobber made a ten dollar bill. The 
goods were sold to a large buyer 
without them being taken into stock, 
so that the whole transaction was 
really one of. a brokerage character. 
This business was not done by any 
of the larger wholesalers, of course, 
but it indicated the competition which 
the wholesaler is up against who is 
doing a service business on a 10 or 11 
per cent. basis. 


LOOKING UP NEW 
MARKETS TO KEEP 
TRADE BALANCE 


(Continued from. page 1) 


and, apparently, throughout the coun- 
try, so much so that the government 
has made a small appropriation for 
the investigating of trade prospects 
in these islands. : 

Probably one of the best-informed 
men in this country on the West In- 
dies is G. W. Prout, former member 
of the Manitoba legislature, whose 
work, by the way, on rural credits, 
and kindred subjects, has made him 
well known. Having been born on 
the island of Barbados, he ‘knows 
whereof he speaks on matters relat- 
ing to trade, and the resources of the 
West Indies. For this reason it 
seemed to. THE FINANCIAL POST 
that his views on this now live sub- 
ject would be of special interest. Mr. 
Prout said: 
_.“The West Indies and Canada are 
ideally situated for reciprocal trade,” 
said Mr, Prout. Show me a Canadian 
home that does not use tea, coffee or 
cocoa, or where the orange, the banana, 
or the grapefruit is not partaken of. 
Travel over our streets from Halifax 
to Vancouver and remember that the 
asphalt of the streets is a product of 
the West Indies. These and the multi- 
tude of tropical products imported into 
Canada cannot be grown here, but they 
are necessary to the life of our people. 
Show me, on the other hand, in this or 
any other country, a yard of cotton 
goods manufactured in the West Indies, 
a box of candies, a case of canned 
goods or fruit, or any other manufac- 
tured product from the West Indies. 
The truth is that the West Indies are 
engaged to-day, as they always have 
been, exploiting the natural richness of 
their fields, forests and mines. They 
are not manufacturing countries and 
are unlikely to be. 

“I have heard some Canadians, who 
had visited the West Indies, say that 
there is no purchasing power there of a 
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the value of YOUR telephone. 


worth-while nature. This is quite an 
erroneous impression. What are the 
facts of the West Indian trade? In the 
year 1923-24 the imports and exports of 
the West Indies totalled the huge sum 
of $867,701,000, of which Canada’s share 
was a paltry $54,000,000, while the share 
of the great republic to the south was 
actually $814,703,000. And be it also 
remembered that several of these 
islands are under the Union Jack and 
have been waiting for years to give us 
preference. 

“Large as is this trade at present, 
its possibilities are still greater. Re- 
ferring only to the British possessions 
in the West Indies it is shown that 


their population in 1911 totalled 2,024,-| ¢ 


000. It is interesting to note that the 
combined population of the prairie 
provinces at that time totalled only 
1,332,000, but if the West Indies were 
developed, as is the island of Barbados, 
they could support a population of con- 
siderably over 100,000,000 people. 

“You have seen the huge nature of 
the trade of the West Indies as it is 
to-day, when many of these islands are 
comparatively undeveloped. Is it not to 
our interest to play the big brother in 
our own tropical possessions and assist 
them to a more rapid development reap- 
ing with them the financial advantage 
accruing? It seems to me to be the 
height of statesmanship to do this. 
That other countries are quite alive 
to the possibilities is quite evident 
from the following taken from a report 
issued by one of the public departments 
of the United States: 

“‘Many persons do not realize fully 
the importance of the West Indies as a 
market. for American goods. The posi- 
tion of the archipelago in the foreign 
trade of the United States may best be 
illustrated by comparisons with other 
fields. In the fiscal year 1915 this 
country sold to the West Indies, in- 


The Experience of a 
Producing Salesman 


One of the best producing salesmen for a. 
Toronto bond house tells us: “If a client 


find out when he expects to have a bond 


may be in some other part of my territory, 
I get my client on Long Distance, make a 
definite recommendation, and usually get 
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cluding Porto Rico, more goods than to 
the entire continent of South America, 
the figures being $191,195,000 and $177, 
628,000, respectively. In that year Cuba 
alone bought from the United States 
more than Argentina, Brazil, Bolivia, 
Ecuador, Uruguay and Paraguay to- * 
gether. The West Indies took nearl 
11 times as much as the Central South 
American — such as Guatam 
Honduras, Salvador, Nicaragua, an 
Costa Rico combined. 

“This report continues: 

“Tt is, therefore, evident that the 
West Indian Islands constitute an ex- 
port field of very genuine importance 
to the people of the United States—a 
ield moreover that is susceptible of — 
great development. Haiti and the Do- 
minican neonee for example, are 
countries rich in agricultural and other — 
possibilities, needing only staple con-— 
ditions and the judicious utilization of 
capital to produce in abundance many 
articles that are eagerly sought for in 
the markets of the world.’ 

“The United States,” continued Mr. 
Prout, “has used good sense in secur- 
ing trade in these parts. Each island 
is the archipelago has its American con- 
sul, These consuls are, in effect, trade 
agents. And some islands have several. 
agents. I am informed that the United 
States has about 70 consular agents in 
these parts. On the other hand Canada 
has only two trade agents to cover this 
whole huge territory. No wonder that — 
Canada has been left so far behind in ~ 
the race insofar as quantities go. In 
my opinion if Canada approaches this 
problem in the right frame of mind and 
uses intelligent means, the difficulties 
in the way of securing trade will very 
likely vanish. The est Indies are 
potential fields for the things we most — 
want to sell, while at the same time 
they are the sellers of products that 
we must have from other countries.” 







































Preferred Stocks 


Issued by old estab- 
lished companies with 
good earnings, have 

roven to be excellent 


investments. 


We shall be pleased to 
send statistics re - 
ing certain of these 
stocks which we are 


recommending. 
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Tax Free 
Monctons 


Hub of Maritime 
Railway and Indus- 
trial activity, the city 
of Moncton keeps 
growing evenly and 
surely without labor 
disturbance or de- 
pression. The fin- 
ances are in fine 
shape, which reflects 
well on the ready 
cash value of the 


new issue of 20 year 


Bonds to yield : 


5.12% 


They carry exemp- 
tion in New Bruns- 
wick from school 
and personal prop- 


he company, 


of the auto- 

necessitated erty taxes and are 
. oe as offered in denomina- 
y Mr.¢ Peck’s tions of $1,000 and 
of the board $500. Price 98.50. 
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EMPLOYEES TAKE OVER FIRM 


t for the past When the grain export firm of James 
Carruthers & Co. conclude business at 
the end of the month, it will be taken 

SSESSMENT over by two old employees of the firm, 


Thomas H. Reeves and J. A. Allan. Both 
have been identified with the firm for 
,4& large number of years and will have 


en lodged by 
ic Power Com- 










ion 
ania _ support and best wishes of Mr. 
lacre which has Seerethors in their venture. The new 
e of property irm-is to be know as the Reeves and 
been appealed, Allan Grain Co., and will occupy the 
nt on an offices in the Board of Trade Building 
according to Sceupied by James Carruthers & Co. 
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Public Utilities 


TRAM POWER FIGHT | BUSES ARE BEST 
CONTINUES; BOTH | SUBSTITUTE FOR 
SIDES CRITICAL OBSOLETE CARS 


President Beauvais Thinks} Conclusion of Omnibus Con- 
Stock Worth More Than | cern Which Has Entered 
Shareholders Are Offered Transportation Field 


: , Several Canadian municipalities are 
eee aad ene a nibbling at municipal ownership of 
his efforts to keep stemnhiiitens their transportation systems. These 


: would involve heavy commitments in 
accepting the stock transfer offer of : : 
United Securities. Montreal reports porportion t0 thoes made by Turento 


: for its street car system during the 
are to the effect that efforts the | last two years, if the Guétacs Bebide 
president were not effective as heavy| favorably. London is now seriously 
transfers continue. Mr. Beauvais considering this. There have .been 
able the offer of transfer for $15 pay-| rumors that Hamilton would like to 
able in common and preferred shares, | do the same. 

Fe a ees enanar ae agtaan the] Involved in such contemplated ex. 
ready to pay more. Two points are penditures is the possibility that 


. urban transportation systems are 
of importance. One refers to the i i 
camemee Bak ta fellows: facing revolutionary changes and that 


; because of street congestion and the 
It is stated, on behalf of “United Se- ; 
curities, Limited,” that Montreal Light, advance of _ eee ae rope 
Heat and Power, and Shawinigan Water * soon replace strect Cars. folders 
& Power will subscribe and pay in cash|°* Secur ities | of such transportation 
to United Securities, sufficient to pay}®Ompanies will also be interested in 
off the current liabilities of this com-| the progress of this new movement. 
pany. The fulfilment of this promise Not long ago there was a report 
will certainly impose no considerable] that surface cars would disappear 
burden upon the treasuries of these|from the streets of New York and 
two important companies, for the! buses take their place. It has just 
simple reason that there is now due b ed Ph r he D Jus 
and payable by “Quebec New-England een SEnoERC that the etroit 
Hydro Electric Corporation” to this} United Railway Co., which system is 
company, an amount in cash more than | 2OW made up of rural lines, will carry 
sufficient to pay off all the current|its passengers from the city limits 
liabilities, leaving a substantial cash} in by employing buses instead of cars. 
ee guining ere = comapany A recently formed omnibus company 
ntrea i i i 
Tramways Company, and of the other ~ pian gpl —_ making > tenn 
subsidiary companies. As the “Quebec h oe oe Se eS — 
New-Engiand “Hydro-Electrie Corpora- the decision has already been arrived 
ation” is now reported to be controlled | @t to supplement the car service with 
by “Montreal Light, Heat & Power| buses. The reason advanced for this 
Consolidated,” and the Shawinigan] omnibus company entering the field is 
Water & Power Company, it is to be| that present transportation facilities 
expected that they will speedily pay off|in large cities are becoming obsolete 
the debts of their subsidiary, and| and that buses are the most economi 
thereby place your company on a sat- l bstitut I h t 
isfactory financial footing. cal substitute. in other centres o 
The other is an attack on the former the U. S. it is stated that companies 
administration. It reads: are employing buses to serve outly- 
It was only on June 26 last, that your | ‘MS sections of the city and to supple- 
directors obtained possession and con-| Ment cars in congested areas during 
trol of “Montreal Hydro-Electric Com-| rush hours. The above survey showed 
pany, Limited,” a very valuable asset,| that in one place the cars took 58 
to find to their astonishment, that Mr.| minutes to get down town and the 
Robert and his associates, who were| buses made the trip in 26 minutes. 
your former directors, had not even! The question of expansion, involving 
held a directors’ meeting of that com- h li 
pany, since January 15, 1912, and no| the more costlier cars, tracks, power 
shareholders’ meeting whatever. plant, etc., also enters into the ques- 
The chief work which your new direc- | tion. 
tors now have in hand, is to get in and For some years now the fortunes 
realize upon varied assets of your com-|of traction companies have been on 
pany which have been so sadly/the decline. An interesting situation 
arose not long ago at Duluth when 
the jitney competition jeopardized the 
future of the Duluth-Superior by 
cutting into earnin The people by 


“s ected. . 
ritics of the present administration 

vote decided to curb this competition. 
In some sections where bus franchises 


contend that its hopes for greater 

value for the stock are based upon the 
are being considered the traction in- 
terests are being favored for the ex- 


success of several cases before the 

courts. Legal advice on some of the 
elusive franchise to the end that the 
shareholders’ investment may be safe- 


most important of these cases has 
been had and the administration is 

guarded and at the same time the 
traction company aided in maintain- 


criticized for not giving shareholders 
ce 
ing an adequate service. 


an idea of the ad given. 
Transactions in the stock are heavy 
PORTO RICO DOES BETTER 
Porto Rico issues have advanced of 


around $12. 

The Duke-Price Power 
late, the common selling up this week 
to 29, compared with 20 a month ago, 


Interests Are United 
— 
and 17 two months ago, while this 


QUEBEC.—Through the issue of 
letters patent incorporating Duke, 

Price Power Company, Limited, with | month has seen the preferred move up 
a capital of $1,500,000, a definite form | from 73 to 77. Better earnings is the 
is given to the os of the J. B. ae os a4 the py in the 
Duke interests of New York, and the} *"®Tes, the a hone — to be shap- 
Price interests in Canada which have sinters aceite aheaeit aieldebh ent 
been working together in the Chi-|jook is not brighter, however, as the 
coutimi and Lake St. John districts| company wants to double-track its car 
for ee — ont . = lines. As these are os bond. issues 
incorporation is evelop, an S-| outstanding, the only obvious way to 
pose - neers er Gabon that finance this betterment me of cafe 
part of the province o uebec, ings. e preferred has had an inter- 

Though not ones, - rg A letters | rupted dividend record. 
patent it is understood that the prin- 
cipal | source . the power referred to 
wi at the ,000, evelopment 
in progress at the Grand Discharge 
where the work is being conducted 
through the Quebec Development 
Company. 

Powers are also given the com- 
pany to be recognized or incorporated 
in a foreign country. : 

The capital stock of the company 
is divided into three hundred thou- 
sand shares of nominal value. 


















































































D. U. R. NEW FINANCING 


The $9,000,000 new financing plans of 
Detroit United Railway has been ap- 
proved by shareholders, It is under- 
stood that the meeting was given an 
indication that further financing might 
be necessary later on, 


Public Utility Earnings 


NORTHERN CANADA POWER 

















May 4months 

ROE ee 74,279 296,304 

Revolt at Sao Paulo ewe renter bake *1a588 +525 050 
Not as Yet Settled) yui1, anv OTTAWA POWER 

Spy ae we un une 10 ms 

The revolt in Sao Paulo, Brazil, 1923 1924 : 

seems to be dying out. Market con-|/Gross .......... $26,656 $31,403 $340,64 

cern over the outcome seems to have —- 

passed to a great extent. Shares of] Oper. exp. ..... $3,696 4,678 48,925 

Brazilian Traction have remained| Tax and ins. ... 1,872 1,872 22,937 

practically stationary for the week esto 

around 46 and 47 and selling up to Uk Sacccbesste $21,087 $24,633 $268,783 





48 on one occasion. Milreis showed 


an early recovery at New York to TRINIDAD ELECTRIC CO. 





et aoe ten, but later reneted to be- May, say Net 
ow 9%, e early predictions, when 

Milreis showed strength, caused quite eee ek Power....... ites oo 
a bit of optimism, but this died sud- oy and Refrig. ........ 7315 2932 
denly when the reaction set in. An-| Miscellaneous... ....... : "80 
other feature which shows that there She eho eatT ia 
is still an undercurrent of uneasiness $16,119 
is the fact that insurance premiums janisecnnaleieiiie 

at New York, at first quoted around ALABAMA POWER CO. 

one per cent. have risen and latest} june— 1924 19238 
report is that a large policy of|Gross ............. $ 705,184 $ 625,695 
Armour & Co., was written on a 5/ Op. ex. inc. taxes., 359,228 336,846 
per cent. basis. A close official censor- —_—_—_ ——_—— 
ship is being maintained by the|Net .... ........-- $ 345,956 $ 288,849 


Twelve Months 
June, 1924 June, 1923 
. +++ $8,647,196 $6,757,530 


Brazilian Government. 


SOUTHERN CANADA POWER Gross earnings 


ae ; , . 4,596, 801,761 
Shareholders of Southern Canada pete, a8 ee ee 
Power, totalling 3,017, are now in re-| Net ... $4,050,485 $2,956,039 
ceipt of a report, along with dividend 
cheque, showing company earnings for 
twelve months ending May 31, totalled 
$1,013,041, as compared with $903.791 
for the same period a year ago. Net 
stands at $555,000 compared with $489,- 
050. The company plans to make an 
offering of shares to customers in the 
fall through its employees. The new 
Hemmings Falls plant is well under 
way. It will add 30,000 h.p, tothe com- 
nany’s output. The new transmission 
lines from St. Johns to Richelieu are 


eer eee eeeee 


NIAGARA POWER 
Earnings of Niagara Falls Power, 
Canadian Niagara Power and Niagara 
Junction Railway for the quarter end- 
ing June 80 follow: 
Operating revenue .......... $1,993,485 
Total deduct. frm. op. rev.... 855,022 


veg deeeseva $1,138,462 
97,388 


$1,235,851 


Net oper. revenue 
Non oper. revenue 





ready, and|the new line from Drum-| Net SOONG ote cancun es Te seees 
mondvilie te St. Hyacinthe is wales, way Total deduct. frm. net income 581,395 
and will be ready in time to carry Hem- 

mings Falls power, Surplus income .........+6+. -$ 654,455 
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MEXICAN POWER CO. 


Company Employed Nearly 
* Three Million Income on 
Capital Expenditure 








Mexican Light and Power reserve 
for the year ending Dec. 31, 1923, was 
materially better, advancing $870,568 
to $4,585,547. The consolidated re- 
venue of net income, less exchange, 
was $4,524,372, with investment in- 
come $38,715 and_ miscellaneous in- 
come, $22,459 added, making the 
total $4,585,547. Expenditures in- 
cluded administration, $95,933; de- 
mand loans interest, $95,396; 1923 
bond interest, $1,921,926. 

The balance, $2,772,290 went to 
meet capital expenditures as was 
agreed upon at the time of reorgan- 
ization. 

The balance sheet shows total as- 
sets of $82,518,645 compared with 
$81,396,248 at the end of 1922. Capi- 
tal account stands at $75,848,489 com- 
pared with $74,989,898. Floating as- 
sets show an increase in value from 
$2,808,375 to $2,448,519. There is 
also an item of $4,221,277 comprisin 
accounts for supply of light a 
power due by the Mexican govern- 
ment (federal, state and municipal) 
at face value. This is an increase 
from $3,661,987. 

On the liabilities side the funded 
debt shows a decrease from $43,760,- 
026 to $43,397,526. Accrued bond in- 
terest totals $4,135,892 and interest 
on income bonds $1,413,103. Demand 
loan from Mexican Tramways Co. 
has been reduced during the period 
from $1,758,370 to $953,767. loat- 
ing liabilities $1,269,618. 


LOWER PROFITS FOR 
MEXICO TRAMWAYS 


Labor Troubles, Uprising and 
Business Decline Are the 
Reasons Advanced 








Gross earnings of Mexico Tram- 
ways Co. for the year ending Dec. 
31, 1923, totalled $12,266,830, Mexi- 
can currency, as ——— with $12,- 
942,417 in 1922, a decrease of 5.22 
per cent. Provision for taxation and 
depreciation left a total of $1,146,- 
049 as compared with the year previ- 
ous total of $2,097,918 or a decrease 
in net of 45.37 per cent. 

The company’s report shows a ma- 
terial falling off in pone of the 
company’s line, this being due mainly 
to a 15-day tie-up owing to a labor 
dispute. Passengers carried totalled 
103,083,773; 1922, 109,286,678, and 
1921, 110,708,925. The géneral busi- 
ness depression noticeable toward the 
end of the year played a part in re- 
ducing revenue and this became acute 
when the rebellion broke out in De- 
cember. Jitney competition was also 
a factor and has developed to be a 
serious matter for the company. The 
company made an effort to augment 
its service with buses, but jitney op- 
position has kept them off the down- 
town streets so far. 

Business is not good in Mexico, 
though the bandit menace seents 
passed for the time being. The Mexi- 
can Government has taken no steps 
to meet the company’s heavy claims 
for damages caused during a previous 
uprising. Hope is expres that a 
period of progress will soon set in. 

No surplus revenue was available 
for the payment of accrued interest on 
the_6 per cent. mortgage bonds. The 
profit and loss account shows net in- 
come from operations for the year 
amounts to $573,024, from which 
$15,602 is deducted for exchange on 
remittances, leaving a net amount of 
$557,422. Net income from invest- 
ments amounted to $398,957, and mis- 
cellaneous income was $1,537. The 
entire income was $2,950 less than the 
disbursements. Administration and* 
general expenses amounted to $100,- 
484. Interest on bonds, including 8 

r cem. first mortgage debentures, 

exico Electric Tramways, Limited 
5 per cent. “A” debentures, and 
Mexico Tramways Company per 
cent. general consolida first mort- 
gage bonds amounted to 8,910. 
The amount set aside as sinking fund 
for Mexico Electric Tramways “A” 
debentures was $21,474. 

The amount shown as due from the 
Mexican Government at face value is 
shown as $1,638,047 in the consoli- 
dated balance sheet. 


UNLISTED SECURITIES 
Industrials, Utilities, Etc. — 





Bid Asked 

Can. Assoc. Goldfields......... .04 07 
Can. Westinghouse, pref...... .. 132 136 
Cans Mareeth cae is co ci ccsed cc 1.00 
Cockshutt Plow, 7% pref...... 23 28 
Collingwood Shipbuilding, com. 47 53 
CONTIGO s 0c hin 5.4 okie vd Ko ones 5 6 
Dom. Power, pref............. 94¢@ a 
Dom. Power, com............. 87 39 
Dunlop Tire WH, POPs = ss 08+ 80 we 
Durant Motors (A)........... 4M a 
Durant Motors (B)........... 5%¢& ‘Se 
Durant’ Motors (C)........... 6% as 
Dom. Sewer Pip, com.......... 28 + 30 
English Elec., com............. 4% 
English Elec., pref............. 45 48 
Famous Players, pref. 50.% com. 71 73 
Gunns, Ltd., pr pseu ae ekiae ed 06-0 35 
Hamilton Pantages, Pref........ 46 i 
Hamilton Pantages, com....... 1 2 
King Ed. Cons., pref.......... 56 60 
zing Ed. Cons., com..,....... 32 35 
ie: GP Gis Is GOUEEs ows 0640 ba.604i, ac 50 
Ms & GB. TG, Plcvce ve cece ct” .c% 14 
Loew’s Buffalo, com........... 80 1.20 
Loew’s Hamilton, pref......... 46 os 
Loew’s London, pref........... 5 6 
Loew's Ottawa, pref........... 20 22% 
Loew's Toronto, pref...........  «. 64 
Loblaw Groc. 2nd pref......... 120 150 

assey-Harris................ 25 30 
Mount Royal Hotel, com...... 1K 9 
Mount Royal Hotel, pref....... 48 50 
North Mexico Power, com..... 17 19 
Robt. Simpson, pref. 6%...... 91 93 
Western Grocers, pref..........  .. 32 

Loans and Insurance — 
Brit. Am. Assur............- 6 7 
ee rrr ae 26 
Can. Sean se se-retd aniot 55 + 
Continental Life.............. 26 31 
CUE acces Srbiste, bu od ce. OO 2 
Excelsior Life................. 81% 6s 
Great West Life.............. 220 a 
TANGER. TAG 6 oc cc ci vecvcccciee & 48 
Manufacturers Life............ 55 58 
Mercantile ‘Trust.............. 101 a 
Monarch Life, eee Data a tein 13 15 
National Life $25 pd.......... 50 ce 
Ontario Equitable............. |. 17 
Peoples i ali GrabeN es enti bn..<. Oe sie 
soversige Life . . 19 21 
Sun Life 50% pd 170 a 
Sun Life 85% 185 i 
Sterling eee ‘ 90 93 
Trusts & Guar. . oe oeeees 70 


| BETTER EARNING BY 


JITNEYS LOSE IN COURTS 

Jitney owners competing with Duluth- 
Superior lines lost their fight in the 
courts to prevent the imposing of re- 
strictions on their operations. Follow- 
ing the vote of the people of Duluth, 
favorable to restricting jitney opera- 
tions, an injunction was asked against 
the enforcement of the _ restrictions. 
They lost out. Earnings of the Duluth- 
Superior for the first half of the year 
were poor, so that the restriction of 
their competitors will be welcomed by 
the company. * 





STOCK MOVEMENTS OF THE WEEK 









United Securities 


controlled by Power-Shawinigan 


terests, and which by an 


shares has been see 
Tram Power Co., Montreal, may be — 
This is accepted in 

t 


listed shortly. 
some quarters as meaning 
trol of Tram Power has been 


Week Ending, Jnly 22. 


Div. Yield High Low Close 
Rate July 21 For For July 22 ei 
Week Week os 
Banks — ; 
Commerce.........-...-.. 12 6.62 182 180% 182 
DOOMRIEN oes 005s beeen bean So Oae 177 177 177 
MOONS 0055 cb ci viet we ee 145 144% 146 
Bee ya 05s coke we'cd ceece: Se eee 172 170 172 
MOIOGG 6 oi ois 60 os Bic eseiew? ih 4S Oe 148 147 148 
EE a eecihiie oA etcats 2 600 240 240 240 
Nova Scotia .............. 6 6.40 261 249% 260% 
SUID boc, 00:k 00k bv bss ebtee oa 216% 215% 216% 
DUBGMG. cde ascste oa ee 156% 166 166 
ONS < ass v.p5k 4 ob amnk sek 6.85 176% 176 176 
WONG sods bib tied etn ltkaet 8 7.84 103 102 102% 
Paper — 
Abitibi, com........... 4.00 7.14 663% «64 6614 
do Dilins px abd fens Te 7.06 of ve is 
Brompton Pulp........... ws is 32 29 32 
LMUPORUES « «6.0.0 0t:de ee wens 6 17.06 85% 85 86K 
PONS. BrOG v.05 isc. don wwerk's 2 4.87 41 41 41 
Prov. Paper, com.......... 6 7.06 5 yi ai 
do IGE s 6. v8 ac ties oe 7 1.66 92% 91 92 
Smith, Howard, com....... 4 10.00 40% 40 40 
° OUR kn gece outee 8 8.79 id a i 
Spanish River, com. ....... 7 6.66 106 103 106 
do GEL... an beds ee 7 6.195 113 110 113 
St. Maurice Paper......... 6 6.97 87 86 87 
Wayagamack............. ‘ee 0% ‘ ie és 
Steel and Steel Industries — 
B. E. Steel, com. .......... K » 2% 2 2 
do Ist. pref........ 34 33% 884 
do 2nd pref........ aa $s 8% 7 8% 
Can. Car & Fdry., com... .. ee = 46% 465% 46% 
do FS ape pe .. 741% 8.09 87 86% 86% 
Can. Foundries, com. ...... z% ¥ ae si of 
o OU on xis iene ar ae a se i 
Can. Locomotive, com.... .. 4 6.01 a 2% re 
do OR ion ki angate 7 7.96 ie if si 
Dominion Coal............ “ ti 40% 40 40 
Dominion Iron, pref...... .. iy ty ae a Ses 
Dominion Radiator........ 7 7.26 96% 96 96 
peaunien Petdse ve igrtiadyn 4 6.59 BM $x oe 
om. Steel Corp. pref... ... ee 4 4 
N. 8. Steel, me ae ins ze ‘ a na 
Ontario Steel, com. ........ 4 9.75 ri 5 =f: 
do Ole sco 8 enn en's 7 8.14 vs a o% 
Canada Iron, com.......... we =e 8 8 8 
do BIG Sci Pnten a a 30 30 30 
Steel of Canada, com... .. .. 7 9.58 74% 70 74% 
° ets i. < fea we 7 6.89 101% 101% 101% 
Milling— 
Canada Bread, com. ..... .. 4 5.09 19% 73% 8% 
do SIGs ns 0h’ txce 7 17.05 99% 92 9K 
Inter. Milling, pref... ...... 7 748 93% 93% 98% 
Lake of Woods, com. ...... 12 +6.59 181 181 181 
do WON a asad as ceed 7 SOF — Ja oy 
Maple Leaf, com....... .... it a 70 62 70 
do es diase-awas 7 7.60 92 91 92 
Ogilvie Flour, com......... 12 3.87 - a Se 
do eee ie 5a nese? 7 5.92 ae a ce 
Shredded Wheat, com. ..... 8+1 6.61 vt oy se 
St. Law. Flour, com........ 6 8.27 12% «Tl 72 
do Gone s cesaskes TV F9F of 3 a 
West. Can. Flour.......... 8 7,84 102 100 102 
Utilities — 
Bell Telephone ............ 8 6.03 132% 130% 132% 
Consumers Gas........... 10 6.02 166 164 163 % 
Dom. Telegraph........... 6 6.85 483% 438% 438% 
Kaministfquia............. 8 7.80 102% 102% 102% 
Mackay, com.............- 7 6.08 11536 114% 115 
do ee, SET 4 56.88 68 67% 67% 
Mexican Light, com...... .. ie Be oi 4 vi 
Montreal L.H. & Pr. Cons. . 7 4.02 174 170 174 
Montreal en ake Boe 8 6.37 50 50 50 
Ottawa L.H. & Pr......... 6 7.22 Vs ia: a 
Quebec Power, com. ....... ‘i me 76 75 76 
do WONG sciences 7 ‘T:19 98 97% 98 
Shawinigan ............... 7. 6.36 130% 129% 130% 
Southern Can. Power...... 1.00 $a 63 62 63 
Transportation — 

Canadian Pacific Riy....... 10 6.64 351% 149% 151% 
Canada Steamships Com. .. oe if 11 10 10% 
do OURS cis din rene 47 44 47 

Tractions — 
Barcelona ke ae belek ‘F oi 17 15% 15% 
POON S <5 ho Sx ba he He > 4 8.43 47H 45% 46% 
Detroit Un. Rly........... Ee ee 32 30 30 
Duluth-Superior........... << rs 26% 25% 25% 
Illinois Traction, com...... 2 1.99 ot a A 
do ae 6 6.46 93% 93 93 
Montreal Trams........... 10 6.97 167% 162% 162% 
Porto Rico Riys, com...... és “4 29 27 27 
do Wess hv ken hes 7 9.09 77 76 76 
eats Te +. «+s we és a b z 
‘oronto Railway .......... +3 98 96 964 
Twin City, com. .......... 4 8.37 47% 46M COAG MH 
Winnipeg Elec, com...... .. - se 3436 27% 32% 
do ee Ey 7 8.69 80% 17% 80% 
Textiles — 
Can. Conn. Cotton, pref. . .. R CS 48 =i “3 
Can. Converfters........... 7 9.83 15 15 76 
Can. Cottons, com... ...... 8 8.24 es so. we 
° BOs noes ei enes 6 6.74 89 87 88% 
Can. Woollens, com. ..... .. ov - v4 oa is 
° pr enn Keone oe a a 36 35% = 36 
Dom. Textile, com. ........ 4.00 7.08 66% 55% 56% 
do RE 7 6.45 108% 108% 108% 
Monarch Knitting, Com .. .. Panay 25 25 25 
° Se ere 7 10.29 68 68 68 
Montreal, Cotton, com..... 6 6.12 Si = vs 
do MODS < ded ce nate 7 6.60 106 106 106 
Penmans, com............. 8 5.63 143 143 143 
do OU Xa saat ss oh 6 6.31 0 “ 9 
Wabasso Cotton........... 400 . 7.14 56 56 56 
General Industrials — 
American Salesbook, com... 5 i 3878 38 38 
do OIMES Sie cut te he 7 823 85% 85 
Asbestos, com. ............ es ‘3 24 23 23 
do WOU. ictcsgeaem 6 10.16 59 59 59 
Atlantic Sugar, eae ‘eo - 12% «ii il 
o Wes 35 theo es ¥ es = a 
Bird & Son, pref.. ......... 7 8.76 < a2 ae 
B. C. Fishing ............- at eg 18 15 18 
Burt, F. N.,com........... 10 17.69 132 130 132 
do PEGs os eke ks 7 5.14 ws i ss 
Canada Cement, com..... .. 6 7.05 85 83% 84% 
do hs 7 6.63 105% 104 104% 
Can. Gen. Electric, com. . . . 6 5.35 . og ¥% 
’ ° ON a cin vin wk a 7 6.54 53% 53 53 
Can. Indust. Alcohol....... 10 °F 31% 30 31 
Canadian Salt............. 8 7.14 112 112 112 
Carr Factories, com... ..... AG es os 3 te 
do Woe. ok no bd.46 33 ow ea — = * 
City Dairy, com........... 8 vs 56% 63 65% 
do WOODS da aes ie aours 7 6.48 és és we 
Crows Nest Coal.......... 6 13.04 oF + «eo 
Cuban Can. Sugar, com..... A i i ee 
do On RR sd a 34% «34 34% 
Dom. Canners, com. ....... cs x 35 33% 35 
do Sink 0s- 5 bene de 7 8.09 “ eS ‘a 
Dom. Glass, com........... 7 6.48 110 107 110 
do a ni ht eg 7 6.60 F ws os 
Dominion Stores, com...... 1.00 i 26% 26% 26% 
° COs ba b..6 3s bs 8 8.69 92 90 90 
Davies, Wm. (A).......... «a AS 
Eastern Theatres, com...... i ss 
do BNO. 6558 pb ed oe 7 10.29 
Word. Mets cecisivy ce cv cece. Fe 
Goodwins, com............ a cy 
a do pe ep T+on ods ‘ a a 
oodyear Tire, pref........ . 
Holt, Renfrew, pref........ 7 + se - ay 
Frontenac Brew. com....... a aa 70 70 70 
do Pe dc aeneteics T- 746 sc 3 aa 
Interprov. Brick, com. ..... 6 9.09 be in Me 
King Ed. Hotel........... e ad rf sg xe 
Lyall Construction ........ a od es a = 
mameneld, Bs 6.5. a+ 0.40ss-60 jon aa 4 4 4 
Nat. Breweries, com........ 4.00 7.23 55 53 54% 
do DEGE es oc cae cone 7 7.03 + up be 
Pacific Burt, com. ......... 6 6.15 re 53 os 
do esa as 7 6.93 102 101° 101 
Port Hope Sanitary, com. .. vs zi wf “a a 
do BOWE vice: do-0 5-25 a .-~ 300 
Rogers, Wm. A., com....... ke ee ve zs re 
pref... .......2+. T41¥% 7.60 we «i os 
Russell Motor, com........ er re 17% 17% 17K 
° ie 5 o-34 9) 7 14,00 dares zs a 
Sherwin Williams, com.... . 6 6.21 115 105 115 
° Wk 30. eka noes 7 7.00 100 99% 99 
Sterling Coal.............. 4 9.98 40% 40% 40% 
Tooke Bros., pref.......... eo es oe ei ie 
Tuckett Tobacco, com...... 4 6.66 60 60 60 
do UI dain vicina ss > T38 94% 943% 94% 
Woods Manufacturing, com. ‘4 a a <3 Bi 
do BOOK s sda bs wolkses TT 
Trust and Loan — 
Canada Landed........... 10 6.17 BY éy HF 
Can. Permanent........... 12 6.55 183 182% 183 
Colonial Invest. ........... 6 a 4 4 4 
Hamilton|Prov............ 10 6.89 ay Os 
Huron & Erie. ............ F- O38 ae és 
Landed Banking........... 9 6.52 ind oS 
Montreal Loan............ 12 6.48 a os es 
National Trust............ 12 5.66 és ‘eB oi 
Real Estate Loan.........-. 7 17.86 89 89 89 
Toronto Gen. Trusts....... 12 6.81 is sie ie 
Toronto Mortgage......... 10 5.86 i 
Union Trust .... 6 cee veee 7 8,23 


Close -Sales 
July 16 For 
Week 


37 
404 270 
105% 1116 
111 285 
88 76 


186 
4 50 

1105 
16 50 
453% 7368 
82 793 
24 75 
94% 
68 
26% 267 
16 
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34 2000 
105% 366 
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26 5 
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205 
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930 
12 
150 
260 
10 
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Control of Tram Power : 
May Have Been Secured 
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NEW EXPORT ORDERS| BRITISH MILLERS 
ARE NOW KEEPING | AIM TO GET NEAR 
PACE WITH PRICES) GRAIN PRODUCER 


Orders Fell Off Following|Elimination of Middleman 
Rapid Price Rise — Are | Possible Outcome of New 
Now Picking Up Wheat Marketing Moves 


Staff Correspondent. 

EDMONTON.—A change is com- 
ing in the grain trade of Western 
Canada. Wheat marketing schemes 
in the three prairie provinces have 
had something to do with it, but the 
most promising feature is the inter- 
est British importers and millers are 
showing. James Rank, of the mill- 
ing house of Rank, and F. Barnett, 
director of the London brokerage 
firm of Wm. H. Pim & Co., have been 
looking into the situation during the 
past few weeks. They came to Can- 
ada and to the West on a mission of 
investigation. The fact that the 
Ranks have recently acquired a strine 
of elevators in Argentina is taken as 
an indication of a tendency to widen 
out. The Spillers. another big Eng- 
lish concern, are also definitely in the |’ 
Canadian market. They have secured 
terminal elevator property at Van- 
couver, and are negotiating in Al- 
berta for an uncompleted mill of Al- 
berta Flour Mills in Calgary, and for 
an interest in the Alberta Pacific 
Grain Company, which operates an 
important line of elevators. This com- 
pany has been a good money maker, 






































































New Maritime 
Province 
Directories 


q MacAlpine’s City of Halifax 
Directory, 1924-1925 edition. Official, 
authoritative, complete and correct 
index to adults in largest city of 
Maritime Provinces and its suburbs. 
Published July 15; $10. 


The Wabasso Cotton 


Company, Limited 

























THREE RIVERS, P. Q. 




























Flour demand has improved of late. 
Following the rapid rise in Canadian 

rices new orders for export fell off. 

illers —— that buyers abroad 
could not keep pace with the move- 
ment and besides many of them held 
off for more staple conditions. Of 
late, however, new orders have shown 
a fair tendency to come up into line 
with new prices and the Old Country 
is now bidding more for Canadian 
wheat and flour. 

Millers state that they are not 
benefiting by the increase in prices. 
At first they suffered because busi- 
ness fell off. There are some who 
believe that the millers benefit on in- 
ventories. However, the millers say 
that this is not the case. They are 
always “hedged” for a rise or fall 
in prices so that really they lose or 
gain nothing on inventories if there 
is a rise or decline in prices. In- 
ventory stocks at the present time are 
normal, or about the size they are at 
about March 1. The only time that 
inventories are really abnormal is at 
the close of navigation. Some of the 
milling shares show a slight upward 


Manufacturers of Fine White Cotton, 
also Spioners’ Fine Counts of Yarns 











































































Woods Manufacturing 
Company, Limited 


Jute and Tents 

Cotton Bags Flags 
Hessians, Buckrams Tarpaulins 
Paddings and Clothing and 
Twine Cotton Fabrics 


q City of Sydney Directory, complete 
and correct for richest industrial dis- 
trict in Maritime Provinces. Covers 
Sydney, Glace Bay, Louisburg, North 
Sydney, Sydney Mines, New Water- 
ford, etc. Issued in June, 1924; $6. 































































gq Prince Edward Island Directory; 
covering richest depression-proof 
agricultural area. Alphabetical list- 
ing of adults entire Province. To be 
published Sept. 15—the first in ten 
years; $7. 
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1 TORONTO OTTAWA HEAD OFFICE tendency. 4 stand ll with the farmers 

MONTREAL, » Canstién Cron Deus and stands we r , a 
Its connections are important for the : ° e - E 

WINNIPEG, WELLAND MONTREAL Whsint eraiting bao Meee aoe y and|Grillere, and the deal’ seems: certain q All contain business classifications | 


and a fund of other useful informa- 
tion, indispensable in the preparation 
of mailing lists. .Separately, prepaid, 
ot $6, $7. Set of Three, prepaid, 


Royal Print & Litho Ltd. 


Publishers 
LITHOGRAPHERS 


to go through. Spillers’ representa- 
tive is at present back in England. 

Other horizon signs regarded as 
having a bearing on the future of the 
grain and milling trades in this coun- 
try are the facts that some of the 
large British mills are being con- 
solidated, and some Montreal and 
New York exporting houses either 
closing out or reorganizing. The con- 
clusion is that changing conditions 
in the great marketing centres wil 
have something to do with methods 
a developments in the wheat belt 
itself. 


active for the most part. Earlier in 
the week trading was of good charac- 
ter, but towards the end of the week 
traders and millers’ orders seemed 
to be filled as they were not in the 
market and the speculators had 
things to themselves. This made for 
somewhat erratic prices with the 
tendency slightly upwards. It has 
been estimated that the Saskatchewan 
crop has now an added value of $50,- 
000,000 as a result of the forty-odd 
cents increase in the price of flour 
which has taken place in the last six 
weeks. This calculation is based on 
the 1923 acreage and a yield average 
of one bushel below the past 10-year 
average. 

Dealers state that prospective sup- 
plies in-the U. S. are now down to 
almost a domestic basis and the 
Canadian crop is now being regarded 
as the domestic factor in the world’s 
wheat situation. 


Canada Bread Sales 
Steadily Climbing Up 


Canada Bread’s earnings for the 
past three years has been over 8 per 
cent, on the common, while this year’s 
bread sales show an increase of 15 
per cent. over 1923 figures. These 
facts have revived interest in the 
shares, and the recent activity in the 
shares is based on speculation of a 
dividend increase from 4 to 6 per 
cent. The recent payment of one per 
cent. concluded the disbursements for 
the fiscal year of the company. Be- 
sides enlarging the sphere of its op- 
erations by the acquisition of a large 
Ottawa business, the company has 
carried on an extensive advertising 


























Dominion Textile Company 
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Manufacturers of 


COTTON FABRIC 


Nearer the Producer 


These facts and prospects are gen- 
erally accepted as indicating that 
oversea’ importers are looking! for 
more direct relation to the producers. 
Wheat growers of the West would 
like to eliminate the middleman. The 
likelihood of doing business at closer 
range with British buyers and millers 
pleases them. Men in intimate touch 
with the trade in the prairie prov- 
inces are saying that the next two 
or three years will see a radical! 
change in the conditions and methods 
of grain marketing, and they point to 
present inquiries and negotiations as 
warrant for thir prophecy. ; 































































TORONTO WINNIPEG 





CAN ADIAN STEEL 58 per cent. in the output of basic 
pig iron suggests a gutting down of 
: output which will sooner or later lead 
BUSINESS ABOUT to a shortage. The present produc- — 
tion rate would seem to be at or be- © 
OVER ITS SLUMP) ov ise°demana"ver 
n foundry iron the previ — bas 
ae are two ae gr one s ———_ on _— has sr 2 well maintained i 
the British activity. One is the wis i ini cumulative output o : tons 
to secure Canadian hard wheat for Worst Over 6 Op imon of for the first six months of the year 
their own a ——— co = Besco Official— Working eee oe ro for the first 
this they will either buy wheat direct, six months of the previous year. 
to be made into flour in British mills on C.N. R. Order re Lee 
satelibictai ; 
SYDNEY.—That the worst prob- A S 


for the British trade, or to mill it in 4 
ably is over so far as the present STEEL TRADE BY a 


the West in plants to be established 
slump in the Canadian steel business 


or bought. It is evident also that 
is concerned, is the opinion expressed - 
by Harry J. Kelly, general manager F INDING IRON ORE a 


Iron and Steel 7] 

































































Atlantic Sugar Refineries 


LIMITED 













me seoes they are closely watching the possi- 
bilities of developing the Oriental 
market, in which wheat flour is 


steadily gaining in favor. For this 
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‘Making Good, 


















































































market, Yor tts product has steadily | iter, cosective, Alberta is a ey pol | the steel industry’ first assumed im- London? a living up to sta 

widened. Some time ago it waslimity of its wheat fields to the Pa-| portance there have been cycles of |+ONGOn Laper Comments on ~ aa: wall 

stated that eekly bread sales had| cific seaboard is sufficient explana- | booming prosperity and sharp de-| Dominion’s Chance of 4 ule of time. 1 
Refineries St. John, N.B. passed the million loaf mark, and it|tion of why British importers and | pressions. It has been literally either Gaini a “ae castifion 

is understood that the increase has| millers should be wanting to estab-|a feast or a famine. Just now it is alning World Position a beat har — 


in the famine stage.” 


-Mr. Kelly gave it as his opinion . 
that the process of centralizing Shes hen Ce temente eee ore bounty 
Besco steel production at Sydney will | P°°O™Mes © Seige it should result | 
not include the moving of the Tren-|™ @ Tevival of the effort to place | 
Canada among the leading competi- 3 


ton plants to Sydney—which is good 5 
news for the peovle of New Glasgow | ‘°Fs for world’s trade. To-day the 


continued steadily. Recently Presi- 
dent Bredin stated to THE FINAN- 
CIAL POST that the cake end of the 
company’s business was also showine 
a steady advance. The picnic season 
always creates a heavy demand for 
this product. and a constant widening 





maintain qualit 
step of the wa 

of the s = 
we put buildings: 


lish connections here, either for the 
shipment of grain cargoes to England 
by the Vancouver-Panama route or 
for cultivating business relations 
with the Orient. 

Wheat Pools to Play Part 


























of the market has been : The Alberta government is follow-| ang Pictou count "aha Cones steel business is at low ebb. Also a a 

P. Lyall & Sons through ‘store sales,“ "ling the trend of developments, Hon. !has been somewhat ‘adversely "af |l4st Year was the first year, in many ee ee 
eor oa ’ F i ° ae : 

ge fected by rumors that everything was condition will be repeated this year. om Compa ny, Li 







ture, back from Wembley and Lon- 
don, brings information about the 
scheme proposed in the British par- 
liament for storing grain, shipped 
via Panama, in government elevators 
in England. An active part in these 


to be moved to Cane Breton. : Th 
An interesting sidelight on the re-| Right to-day steel production is be- @ 

a . - |low the pre-war total. In 1913 the =) 

— a ton C. N. R. rail order is output was 1,044,000 tons of steels 7 
r. Kelly’s statement that it was 1918, 1,873,000: 1923, 884,000. “The of 


first proposed to order 50,000 tons. |;: : 5 
This was subsequently cut to 25,000, raat ts of this year amounted to ~ 


Jap Millers Profiting 


on Huge Wheat Stocks Building Const: 






Construction 
Company, Limited 



















Japanese millers are in an enviable 





















































position. The yen has dropped ma-|developments will be played by later ¢ : : K Canada has the raw © When selecting a Trust C 
sory in value, while ho aan rn a for nrg oneal by the idea of hubdieer anteothiog ate cn en ee a In-: = sb ake or eee 
wheat and flour has been steadily|old pool is presently to join Y | ser . in | Vestor’s ronicle o mdon, Eng., ~~ ° 
Toronto s Montreal - Ottawa rising. These changes omnes ‘“'s similar organizations in Saskatch- en the Gemventat “ahesil’ aioe points this out. It says there is a F inancial As: 
time when the millers are loaded up|ewan and Manitoba. The first year's| more prolonged than anticipated. plenty of coking coal in Nova Scotia, 7 rs 
with cheap wheat and flour. The im-| business of the Alberta pool is be-| The present order will be completed Ontario, and other parts, while dolo- | to Estates being admini: 
eer foreign wheat during the | ing mot ae; ane a eae nips about the end of July. ere ee » and —— —. acer a PAID UP CAPITAL 
das six months following the earthquake | promised shortly. eanwhile, 5up- lal materials, are abundant in New- | 
P aes OF fore ee Aopen ing Saws of September 1 reached 700.000 tons porters of the Soepereity meaees eee ve But, it adds, pocnamnes a AND RESERVE $: 
ARMER IMP : in round numbers. Part of this huge| plan claim the pool worked many 0 e necessary raw materials is 7 
VES -atd lag ery = kee’ — teaportation has been consumed. but penetins for yoeat growing weave, wean’ Aas cin erate eng pe of the —— of qa = The ial C 
. 4 al the bulk of it is still in the J It is claimed that an average price 0 AN TES | cessful manufacture. e location of = 
This Improvement is Reflected| P@5sed over the worst part of the/ #1... mills, This ein Bagr ences somewhere about one dollar a bushel the materials is equally important. ~ rust Ce 






F j : Unless ore and coal, furnaces and © 
2 — le as of a and | points of either consumption or ship- 4 
steel products 1s very often con-| ment are within easy reach, commer- 99 
sidered a fairly accurate index of the | cjg} competition cannot be met or of- 7 
trend of business and industrial con-| fered, Also the cost of labor is an- © 
ditions, it is interesting to note that other important factor 
a substantial decline took place dur- Between 1880 and 1882 says the 
ing June both in the United States paper, several plants were erected in | 
and tr ap eps = that in Se Canada to produce iron, but no suc- © 
country the decline was considered to| ~° . . ‘¥ 
be a healthy indication rather than Oe ae _ ve bo yo the <8 
the reverse, by at least some authorit- ducti f 7 are a i - Four 2) 
ies. In Canada the decline of pig iron igh es  cotemnniae oame Pe ae | 


pa la Sone Be ee ea he modern plants were built, but still no” 


parently the effect in the United financial success was achieved, al- 


S : though considerable tonnages were 
tates has been to scale production sredubed She Seduiien 


down to a position more in keeping 
with current demand. There are al- 
ready indications that the markets : 
are more stable and buyers are be- cheap or free land, low taxation, a 


ginning to show more confidence in|@ther favors, but. despite these 
present prices. favors. transport distances and costly 


There are reasons to believe that|!abor handicapped them. These com 
this view of the situation in the| ditions account for the steady decline ADMIT NEW PART 
United States applies in some meas-|!2 production to below the pre-war The Montreal Stock Ex 
ure also to the position of Canada| !evel. ee of Riddell & Mathewson 
in this respect. The June tonnage| Labor costs and the costs of as oa partnershi Gerald H 
here was the lowest so far this year,|Sembling the raw materials are €% | ine 8 Major Elsdale Molso 
This is a fairly normal culmination |cessively high in Canada. accord'n” 7s the firm wir ee 
for a period such as we have been to the review. Meantime the ma “aes nnan & Molesn. os Mat 
vassing through in Canada. and the|for steel products is growing moma formerly A. F. Riddell & ( 
banking of two furnaces in Sault Ste. | rapidly than vroduction. In one yeahs: the war was changed to 
Marie indicates the low state of|it is pointed out, the Dominion MBG® Mathewson. Mr. Riddell ha 
demand. At the same time a decline | ported $225,000,000 worth of iron am some time ago the present 
of 33 per cent. in pig iron and of|Steel from the United States alom 


. ~ |road, and his position is improving. 
in Half Yearly Report of |Two years ago many of them were 
Western Homes exceedingly pessimistic, and could see 
no hope in the future, while now they 
ee seem to have passed that stage and 
WINNIPEG. — Western Homes,|are juite confident. Smaller farms, 
Limited, has just declared a dividend| more intensive production, diversi- 
at the rate of seven per cent. per|fied farming, and more efficient or- 
annum, for the half year ending June | ganization, both on the land and in 
30. It is the eighteenth consecutive |the marketing end of the business, 
dividend paid by this concern, and|/are all factors that are assisting in 
indicates satisfactory conditions.|the problem of putting the farmer 
Western Homes, Limited, has con-|into a position where his operations 
fined its business to that of mortgage|are remunerative. An active immi- 
investments in Western Canada, and| gration policy resulting in the right 
that its business has  been|class of immigrants comingto Canada 
carefully chosen is ~ evidenced|would now be invaluable, open- 
by the fact that collections dur-|ing up larger markets for the sur- 
ing the first six months of this|plus cultivated lands brought about 
. year exceeded those for the same pe-| by the policy of smaller farms. Such 
pe riod a year ago. The interest col-|an immigration would result in 
: lected on mortgage accounts exceeded|smaller percapita taxation, stim- 
similar collections in 1923 by morej/ulate industry generally, and result 
than $4,000. During the first halfjin a much larger and better home 
of this year, paid-up capital of the| market for our produce. 
company has also increased by more —E 
than $70.000. SASKATCHEWAN’S POPULATION 
With its business confined to urban ——- 
and farm mortgages, the company is REGINA.—Saskatchewan’s population 
closely interested in farm conditions| W4* 810,526 at the close of 1923, as 
throughout the West. In this connec- compared with 757,510 in the 1921 cen- 
“ onae : - | sus, according to the Provincial Bureau 
tion, M. Willis Argue, managing di- of Statistics. The increase since the 
rector, has some interesting comments | 1991 census is approximately seven per 
increase over the figures for the first | cent. The report gives the ulation 
hal of the two previous years, viz.,| of cities at 104,662, towns 65,426, and 
192,187 and 309,206 tons respectively. | villages 64,374, and the balance rural. 









has been realized, largely for the rea- 
son that there has been less specula- 
tion on the market. The existence 
of the pool. and the knowledge that 
it has had large quantities of wheat 
in reserve during the year, has de- 
terred the usual bearing of the mar- 
ket, discouraged short selling, and 
generally kept down merely specula- 
tive trading, with the result that a 
better and steadier market for the 
farmer has been secured. 


at what was considered a fairly high 
nrice, but it was nurchased before 
the.yen took its hie drop. For a time 
it was thoucht that the millers would 
lnse bv declinine prices, but instead 
the prices are soaring. 
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CONTINUE TELFER BUISCUIT 
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Telfer Biscuit Co., Toronto, will con- 
tinne. Creditors have approved of a 
nian to nay them 50 ner cent. of their 
claims in eash in fonr payments spread 
over 18 months and 50 per cent. in pre- 
ferred stock. There is $90,000 of the 
$500.000 canital of the company un- 
aga Further stock has been disposed 
of. 



































HELP FARMERS GET MARKET 


T. and N. O. Chairman Promises 
Produce Train to Iroquois Falls 
if Farmers Want it 









ceased in 
1910, but protection was afforded 
The industrial concerns also enjoyed 























— 


HANDLED 50 MILLION BUSHELS 





















George Lee, chairman of the T. 
and N. O., has promised the farmers 
living between Swastika and Iroquois 
Falls a special produce train on Sat- 
urday morning to take their produce 
into the paper town, if they will show 
that they want such a train by 
patronizing it. At the present time 
a similar train is run from Engle- 
hart to Cobalt to enable the farmers 
to take their produce to the Cobalt 
market. The farmers are given the 
return trip for a single fare, and al- 
ga to carry 150 pounds of produce 
ree, 

















By the end of this month Saskatche- 
wan Co-operative Elevator Co. will have 
handled 50.000000 bushels of grain 
throurh its commission department 
since it started business thirteen years 
avo, Shareholders increased from 23,- 
228 in 1923 to 30,000. Fl 



















































































PASS ON SPILLER’S OFFER 










Alberta Flour Mills’ shareholders 
meet in Calearv in Aurust to consider 
the offer of Spillers, of England, for the 
sale of their assets. which include large 
uncompleted mills in East Calgary, 
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~ ‘July 25, 1924 | THE FINANCIAL POST 
Pulp and Paper A CLOSER CHECK ON 


PAPER SHIPPED TO U.S. 
TREND OF REPORT | ih<* mmission’ shot tin ome coven |The American Pulp Associa- 
AGAINST EMBARGO nacian operators who advocate re: . 
AS TO PULPWOOD 


strictive measures, are not actuated They Term Paper 
Open Verdict but Comments 


solely by forest conservation; that they 
see in such measures the possibility of Bootleggers 
Throughout Are Sig- 
nificant 









































































































































































































































cheaper wood; and that even under ie 
existing conditions, they certainly have NEW YORK.—American Paper 


not .gone as far as they might have aod - 
done in purchasing ued fom those and Pulp Association is preparing an 


engaged in land-clearing operations. | °'ganized fight against unfair com- 
Undoubtedly there are ceain” Gcteldes petition from abroad. Details of the 
where the prices offered by American | definite war to be carried on all along 
brokers render competition very diffi. | the line against the paper bootleggers 
cult, yet in others Canadian manufac-/| are being worked out. Meantime 
turers have not perhaps taken advan-/| several specific cases have been re- 
tage of opportunities for purchase, | ported to the customs authorities, in 












Halifax 
Yfficial, 










From Our Own Correspondent. 


















































OTTAWA.—Following are some of| Which, if they were inherently actu- which there has been | 
, id h I _been large scale mis- 
correct the leading features of the report of | *ted wee ie seek the fact | Classification of imported papers. The Other NE of the safest ways of carrying 
city of the Pulpwood Commission in so far| must not be overlooked that many pulp | Most definite advance toward a suc- Safe Ways: cd 
nhurbe as it relates to restrictions on the| mills are faced with embarrassing fin-| cessful conclusion of any particular money when travelling is by means 
zl export of pulpwood. It is pointed|ancial conditions; it has been stated grade of paper is that against the Letters of of Travellers’ Cheques, 
— that - 5 ror oe ete memor-| that fourteed _tne_compeaios are » importation of imitation parchment ai Credit r 
andum submitted ivers’ . i e i i ‘They good as cash in almost part 
Pulp and Paper Rosscsiien” tek advanced that with wood at the. prices oy ae . single et thane te ca ean — - in Peat: 
ie ak body came to the conclusion that an Ting thewplics ae be’ purchase. they | importation scheduled of 200 tons,| — Transfers by of the world and have the distinct advantage 
! piel ee = oar eeeerteten is @M/ find it difficult to withstand the com-| Which if properly assessed for duty Mail or Wire of protecting your money against loss. _ They 
‘jal dis- . Canadia alee the development of| petition for raw materials that pre- | would net the government about $10,- are self-identifying and can be cashed only by 
Cc 3 anadian | lustry. Commenting on | vails, the commission strongly doubts | 000 more in duties than the sum i 
overs ¥ wd ee conclusion the re- thet the. oriees id oe wood an Phree which would be received if this paper the original purchaser. 
ays: n Canada have been the serious factor 
a North “Although the restriction of exports|im causing their difficulties rather, eae be accepted as wrapping Travellers’ Cheques in your pocket are 
Water- wet ane, name seei cts ay rime Se | Ptortre are foling the protsar ae 
F upon further development of industry . of this movement to compel them to- 
) 6. Cc “A limited number of people appeared pei ti 
24 ? $ = reateieted oR 7 ee as : before the commission, who, while not | P8Y the proper duty, and ome sapere. 
gauge of such further development. In| directly interested in the problem, took | Ing house, notorious for its attempted 
: addition to wood supplies, there are| the position that on the broad grounds | evasion of the law, has asked domes- 
‘ectory ; to be consider ; of economies and conservation, the im- | tic manufacturers if they cannot pro- 
dered the questions of d Pp 
a-proot power, and. other sconomie factors. | Position of restrictions is desirable. | vide domestic paper to meet its needs, 
) cs Ag - ; 
eal list- much of the wood ‘exported is from| of arguments advanced by such expon- | PT cC*Of German papers: One bie 
areas or districts where mills are not| ents, they lie more in misconception | 41 o.ican mill refused to quote this 
To be within easy seach, and in some regions - - Se see eee tents eaies a house saying it prefers oe confine 
: there is, at least, some doubt that the | forest 8 : tian | i istributi i 
, In ten f *|ious enough to demand the imposition | its distribution to houses which are 
— bye ay es and other con | of any conservation measures that may | loyal to domestic manufacturers. 
g ould justify the erec . ; Largest Man aperboard Canads. 
tion of mills. Setting aside other be practicable without exaggeration or ata isniniiaibbidiatatistelsiibitine tai ufacturers of P In 
aspects of oe eels, however, the ex- oe eee eee coke tee od CANADIAN MILLS Mills at Montreal, P.Q., Campbellford, Ont., Frankford, Ont. 
. ‘ perience already de from provin- : ; 
ications cial imposition | of restrictions upon | Sevutacture of raw materials; it can- MORE; U.S. LESS||/ HEAD OFFICE:  2SeigneursStreet © MONTREAL 
nforma- amine Bey tigre Se Penns ao not be denied that the restriction of —— a_i 
: while if other mills were to come in.|@*Ports excourages development of | Trend of the Newsprint Indus- 
aration it would serve the broader aspects of ae ahead tae her gg gy Al a try as Indicated by the 
prepaid, Head Office: eee en menety — roblem the most careful thought must Figures for June : 
[a ‘ ; at wah aeme = to that hone as lien e given; and the action taken must be pe Se e 
repaid, LONDON, E.C. 3." Zill| would ve conserved’ for future uve in| bremsed, upon the ‘economic require || NEW YORK Production in the |! Phe Laurentide Compan 
————_ Canada. ae suiolless the ‘ ahar dictates United States during June amounted p y 


Over 1,608 Offices in England “Exception must be taken to that 
part of the association’s statement to 
the effect that American owners of 
timberlands do not participate in action 
——_—_— towards conservation. As _ explained, 
(3let December, 1923.) ($5=£1.) this statement was qualified during the 
DEPOSITS, &. $1,708,003,640 public hearings. It is well, however, 
ADVANCES, &c. $707,028,870 to add that several such companies 
ia ciety eave spent aoe a es = 
able sums im forest protection, and in 
Lloyds Bank has Agents and several cases they are going much 
Correspondents throughout further, with a view to continuous pro- 
the British Empire and in all duction.” 
parts of the World, and is a Respecting the suggestion made by 
large Shareholder im the — ae for the — of = 
‘ ° hich argo proposals in negotiations for 
oa ae ee reduced tariff on paper products, it 
it 1s closely associa > is observed: 


a candid statement of facts regarding | 9 120,723 tons and shipments to 122,- ou ed 
the forest resources, which facts are | 229 tons. Production in Canada Limit 
frequently not in possession of those | amounted to 107,667 tons and ship- 
who undertake solution of the problem. | ments to 113,212 tons; making a total 
“Recognizing that the question of pulp- | production of 228,390 tons and ship- 
wood exports is in a considerable measure | ments of 235,441 tons, by 65 com- 
an economic one; recognizing also that | panies. The news print mills also Manufacturers of 


cerned, the ‘main problem lies in the | ™ade 752 tons of hanging paper, 241 


d tons of which were made in Canada. - i 
ut Ressionr the "sabes stands. 7 Stocks of news print paper at United Ground Wood Salphite Pulp 
Wood Boards and Newsprint Paper 


and Wales, and several in 
India, Burmah and Egypt. 










Ltd. 















have not as a class permitted them- | States mills totaled 33,428 tons at 
selves to be diverted from these pur- | the end of June, and at Canadian mills 
poses; and, except in certain regions, | 15,336 tons, making a combined total 
they have not been very active in the | of 48,764 tons which was equivalent 
expressions of their opinion, one way /t, 48 days’ average production. 


<i upon the pulpwood export! Comparing production during the 










































































































; first six months of 1924 with similar 9 ee 
oe The National Bank of Scotland Ltd. —“is one, which if consummated,| In Nova Scotia, no foresters ap-| periods in each of the four previous GRAND’MERE ee QUEBEC 
Bank of London & South America Ltd. would redound to financial advantage eared before the Commission. n years the United States mills show 1 F : 


the output of basic 


’ ew Brunswick the provincial for- 
; a gutting down of 


of Canadian mills, as to-day numer- 


Lleyds & National Provincial Foreign 
Bank Ltd. ous mills are under severe handi- 


ester refrained from taking a definite a ipan ea ® per cent. 





I The National Bank of New Zealand, Ltd. ; : er cent. over 
eae: Bank of British West Africa, Ltd. pin farm fig pen rn se re =< 7 a eae 1921, 1 per cent. less than 1920; the 
sis tir tee ak tr : The British Italian Banking Corporation, greatly by reductions. In these cir- wodilots f © pe ‘— _ k he Canadian mills show 9 per cent. more 
level : Limited. cumstances, there is perhaps signifi- aha ots Pe al ew runs os ae than in 1923, 31 per cent. more than 
in hi, Sinsaeaailions aan cance in the fact that the association n - ee 7 everest th recen’ | in 1922, 81 per cent. more than in 
een well maintained: puts it in the third place; that is, it| Years. In Quebec ae a the ok 1921 and 53 per cent. more than in 
‘put of 427,105 tons should be used if export restrictions | incial forester, nor his assistant, took | 1990, The combined production of 

, are inexpedient.- It may be pointed| a definite stand on the matter. the United States and Canada shows 


months of the year out that although the creation of bet- In Ontario the chief forester re- 
35,146 for the first ter market conditions, and resulting | frained from an expression of opinion 18 pe atk: ater ee a a 


e previous year. 4 improvement in financial condition of i ictions. 
ichaliolaep agian 1 MAKING the industry, might indirectly operate - ye — = sehr elgg ena = oan oe e OOns. Over BEES. 
towards better forest conservation, by|~%:\¢ P A Production in Mexico amounted to 
ANADA’S enabling the expenditure of greater | Officials representing the federal set- | 6,441 tons during the first half of 
‘ GOOD funds in that direction, and also by en-| Vice took a like attitude, thoug 1924. Political trouble caused sus- 
RADE BY couraging the use of some species not 
| vpresentlvy used, obviously an increase 


spoke of the need of conservation. In : A 
ritish Columbia the chief forester come of operations for several Manufacturers of 








in the drain on the nulpwood resources | while not expressing his views clearly Dene eT as ood ite Pu 
G IRON ORE , in this ||| RENE Mevexmested., Therefore, the eco; /on an embargo, indicated that in so | SPANISH RIVER CO ee ue pae 
Making Good, in_ this nomic applicability of the proposal far as log exports were concerned the ° Newsprint Paper 
Shey Company, comprehends must be promised on a consideration restrictions now in effect in that prov- REFOREST ATION PLAN 
living up to standards of of sunplies available, rather than in-|; : : 
r Comments on quality as well as sched- denendently. ince a ~ at Bye! cio 
ule of time. We never “The brief presented: by the associ- - hppa : P Surveys Will be Made and Ag- 
ance 0 2 . ation, although approved by the execu-| sentations made generally by Boards ° ° : g MILLS AT 
‘orld Position —, workmanship to tive, did not contain the views of all| of Trade on this subject have favored; gressive Policy Carried Out 
at the calendar, but the pulp and paper manufacturers: In| the restriction of exports of pulp- by Woods Branch 


SHAWINIGAN FALLS, QUE. 


maintain quality every British Columbia, the pulp and paper 
step of the way, in spite manufacturers stated that they were 
of the speed with which = ee an Seeeeeee, ae 
we put buildin . ue to the fact tha ey have abundant 
» es -together wood supplies close at hand. In East- 
he leading competi- ern Canada a few apveared who were 
trade. To-day the eneneed to any vouteiation & the a 
TT port of privately-owned wood, notwith- 
ae ebb. Also THOMPSON -STARRE standing the fact that under restric- 
year in many tions thev would he able to purchase 

duced. This Cc Limited ‘ , P 
= ee ; ompany, Limit their wood more cheaply. One promi- 
, repeated this year. nent manufacturer took the ground 
el] production is be- that it would be injurious to the inter- 


wood. It adds: A voli ; 
policy of reforestation and con- 
“It may, however, be stated that the |... ation is being launched by Span- 


ttitude of these public organizations, |; - n 
which ‘ame not in Pairect contact with | ish River Pulp and Paper Co. It is 


erations, and which have been to be handled by the forestry branch 
ae or Sees influenced by propaganda |of the woods department, and will 
favoring restrictions, epitomises the include the making of surveys for 
view of that part of the Canadian pub-|immediate and future operations, 
lie which does not come into direct | utilizing the airplane to a large ex- 


= 
See baste aac a eeae tent in such surveys. Advance sur- The Tr ue P erspective 
izes the viewpoint of some people who | YeYS are being carried on at the rate in Buying Letterheads 


are in direct contact, but who have in-|°f about 2,000 square miles per year. 


irio Iron ore bounty 
e, it should result 
the effort to place 





Building Construction . : the : : 

oS ae ee Ta Seana meregieh HT seate | here Jobestions to, permiiting "aw |Cutover areas will also be’ kept in| | trom te yr veel ethan ane merely sete and ae 
, ons ; asc 4 lies. indeed » | materials to be exported. touch with to show how reproduction without effect until the letter, the all-important letter, has been dic- 
1923, 884,000. The had abundant wood supplies, indeed a “So far as this commission is con-|is progressing, and thus enable the tated, typed, signed, sealed, stamped and delivered. And the cost of 
hi ted to survlus. regardless of future develop- h ° ae the letterheads is relative—only one of the costs of producing and de- 
his year amoun When eel ment of the industry: that he was|cerned, we have clearly pointed to the|company to keep up to date its in- livering a letter. Then is it not true that the buyer, to get the tru 
vanada has the raw Executor se aie onnosed to it bv reason of the possi-| fact that some steps must most assur-/|ventory of available raw material, perapective, must consider the cost of letterheads in relation to “the- 
duce steel. The In- is to give bilitv of retaliatory tariffs on lumber| edly be taken wee — waeeet Coes Research is being made into possible total-cost-of-a-letter” ? 
le of London, Eng., Fi ° | A * and paper. . . . It is imnrobable there oS ke ae io aeataier re. |Changes in methods of cutting and The best, bond paper made e represent, only 2% of the cost of your 

ti Nova dastia, inancia ssistance voThere onsale teeny’ ta sonmtie- duced. In some parts, this object may nares * utilization of stands of fo ben telBe en Oe en 
cont im ‘l dolo. to Estates being administered by it sion several operators or their renre.| possibly be obtained by the complete timber which may be necessary to Would you take the risk of losing 99% of the cost of a letter, due to 
“4 pars, ee PAID UP CAPITAL sentatives. the majority of whom fav- climinetion of a and jncest pemeeae —e a occa on a wood poor paper, just to save 1%. 
id silica, 1 - 7 : liv | in other cases, can on e attaine rom the various stands o e com- U high-class bond that h t the standard since 1882. 
re abundant in New- AND RESERVE $1,259,430.36 on the avound tat to sonplion thon by the elimination of such losses plus |pany’s limits, There are also large Ter sete rie a cae ee 
, it adds, ponte T : ; be conserved, and that thev were beine | the eT . a P oe a areas which have been burned over SPECIFY 
y raw materia 13 h ° 2 subjected to unfair competition hv the | Spruce an , ‘+, | and rendered barren which are cap- 

- e Im rial Canadian : - On the| industries or in export. The same sit- : 

che - oh in Soe oh Sone tae, = i ake aeis asabe uation does not exist in British Colum- able of eee a eueweed, and the 
ee ; cont rust Co. of the opinion that privately owned | bia, and by reason of the fact that there |COmpany has established a nursery 
s equally important. Ex Administrato timber should not be subjected to| has been some concern in that province at Carp Creek capable of developing 
coal, oon : and ergs a ey Tena as to the effect of Dominion legislation, half & miltion plants penneliy. Plants 
consumption or § - t is here necessary to indicate To is rse i i 
new, reach Come ranc’ Sat Se eee As for the contention that farmers means by which such legislation could | tp, oa f tati ry = e used in 

y , iatiens- Medel 4-ucheweed ‘tree t find y whi e reforestation of barren areas, and 
cannot be met or of- — toon, ~~ 5 “age and pulpw rokers cannot find 4/ be effected without being unduly harm- planting in such fields will be started SUPERFINE LINEN RECORD 
cost of labor is an- Calgary, Vanceaver and large enough market in Canada, the| ful to British Columbia interests. The 


: ; icular difficulty |mext year. While planting at this 
magyar FE ag emg A eeeien, rate would not naturally greatly af- A high-grade, all-rag bond paper for all commercial purposes—for 
which it is from a pulpwood stand-|fect the permanency of the com- forty years the standard by which all good papers are judged. 
point necessary to conserve, are the|pany’s gperations, it will turn bar- 
spruce and the balsam. rens into productive timberland. and Made by 


sn Mi, therefore the pulpwood situation |serve as an adjunct to natural re- The Rolland Paper Company Limited 


conclusion is reached: 


“It is. therefore, manifest that there 
is a market in Canada, which is alreadv 
taken advantage of. and which affords 
ovvortunities for extension. The com- 
mission, however, is fully convinced 


factor. 

and 1882, says the 
lants were erected in 
ice iron, but no suc- 
th. Then the govern- 





give bounties on_the that in many cases there has been a}! e. production. 
‘on and steel. Four > — The mest reliable tendency, on the part of manufacturers ae ges x Wend on tn ste osbebleaiaia High Grade Paper Makers Since 1882 cian 
ois Beall tocmet 2 aren 1 ey woot cutters ne Tinimum vrai | ily be perceived that such restriction] PULP AND PAPER ASSOCIATION selits at Ok: Sesiens; PQ ask ins alien ek 


would have no detrimental effects on American Paper & Pulp Association 
the logging or manufacturing of British | has decided on Feb 5, (Thursday) for 
Columbia.” the holding of the annual meeting. Af- 

The report remarks that lumber- | filiated associations will hold their 
men differed in their attitude as to| meetings, it is expected, during the 
export restrictions, though settlers | first three days of the week. Previous-| INDUSTRIAL ALCOHOL BENEFITS | [International Harvester 


ly the meeting had been in April. oe > : 
general!y are opposed. Shares of National Breweries, Fron- Earnings Are Improving 


, ae _.. | tenac Breweries and Industrial Alcohol, 
SALE OF BAY SULPHITE ASSETS mae Pe eked Pewee B gyri ee have shown fair strength during the 


a, in ee one human: 
in districts where American buyers are 
ae enn faced with high freicht rates, Canas- 
; : dian operators may also be buving in 
tion Sa afforded. at ites eae seen the same market snd at the same 
oncerns also enjoy i Geciric time ajotems ata Gann tae nrices; in ecase< where the foreien 
nd, low taxation, an International Business Machi Co. buyer cannot offset the freight rate. 
but. despite these Limited the Canadian buver controls the mar- 
distances and costly 800 CAMPBELL AVE., TORONTO, ONT. ket, and may reduce prices te the lew- 
d them. These con- 


; was achieved, al- 





BEAR RIVER MILLS EXPAND 





ext possible noint at which the settler 












: i OMIT NEW PARTNER | Wil! cut: finally in areas more conveni- spend in the neighborhood of $300,000 : CHICAGO.—International Harves- 
or the steady. decline 7: ADMIT NEW PARTNER A ently situated to the American mar- ee is the rehabilitation of Clarke Bros.’ | past week. Frontenac common is UP/ter sales are showing improvement 
below the pre-war , e Montreal Stock Exchange firm | ,et. the Canadian operator will fre- Bay Sulphite bondholders jhave rati- mill at Bear River, N.S. Several new | two points at 70 while Industrial Al-|and earnin ‘tie: wae oe ’ 
of Riddell & Mathewson have taken| quently not compete. We feel that in| fied the sale of the company’s property machines are being installed. It is ex- ’ 8 - |to b &s year a 

nd the costs of a5- ‘nto partnership Gerald H. E. Molson,| many eases where Canadien oneratore|to the Port Alfred Pulp and Paper! pected that alterations will be com- | °°ho! was in demand at 31. my, 2 attri- |to be greater than in 1923, when $10,- 
w materials are ex- oe . Major Elsdale Molson, of Worth-| have been able to control the nulnwond | Company, which has been organized to| pleted and the mill in operation by| bute this interest to the rejection of 274,377, or $6.07 a share, was shown 

Canada. accord'n~ + a ne aussen, England, and the name of | nrices, there has heen » strong temn-| take over and operate the business | October 1. prohibition in Saskatchewan, but thejon the 998,768 common shares. For 
Senithents the mark ‘ cree, Will now be Mathewson, Mc-| tation to reduce pulpwood prices to the | which is now in a prosperous condition. ereeepeereetreememeanemnesnenn change in the position of these issues,|the first time in several years profit 


Lennan & Molson. The business was minimum. 

moreey A. F. Riddell & Co, but after| «While it is nndoubtedlw the cose 
Ma war was changed to Riddell &/that many Canadian mills have diffi- 
athewson. Mr. Riddell having retired eulty in tse) assurance of supplies 





The new company will issue an equal/ The Brompton Pulp & Paper Co.,|if for that reason, evidences only mod-| is being shown from business in this 
amount of bonds to replace the Bay| Limited, have transferred the head-| erate interest. It is believed that In- country, though the farm implement 
bonds and $3,000,000 debentures ($1,- | quarters of the sales department from | dustrial Alcohol, which recently estab- industry is still far from good. 

500,000 to be presently issued) have|East Angus to Montreal, R. H. Bryan, | lished a plant at Winnipeg, will benefit The company has been showing - 
been authorized, to be secured by the| sales manager of the company, now| most materially. From Winnipeg the steady improvement since the de- 
liquid assets of the company, which will | having his office in the Drummond | Saskatchewan business can be handled np the fall of 1920 e 
provide working capital. ; building. to advantage. pression in the lo E 






ts is growing more 
juction. In one year, 
t, the Dominion im- 
00 worth of iron @ ag 
United States alone. ay 
f 










some time ago the present partners will | yy vurchase,| owing to the fact that 
there On the business as before under | settiers may hold out for hicher prices 
80 Si own names at the same offices,/ ¢rom foreign’ buyers. and hesitate to 

t. Francois Xavier Street. ’ Lengage in advance contracts with Cana- 
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and recorded to date. 
property. Price reasonable and 
time given for payment. 
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| KIELY & SMITH 
Mining Brokers 


Cc. P. R. BUILDING, TORONTO. 

embers Standard Stock and Mining 
haees. One of the oldest and most 
reliable Mining Houses. 


Established 1908. 


Koontz, Hickey Co. 


MINING SECURITIES 


Bought - Sold - Quoted 


We would be glad to fur- 

nish information on the 

securities of any mining 

company, upon request. 
Adel. 6200-6400 


Royal Bank Bidg., Toronto 





F. C. Sutherland & Co. 


Members Standard Steck Exchange 


ivate wires to New York 
oe and the Chicago 
e. 


Board of 
Cerrespondence Solicited. 


King Edward Hotel Bldg., Toronto 


WINTEMUTE & CO. 


MINING BROKERS 


Members Montreal Mining Exchange 
CANADA LIFE BLDG. 


MONTREAL 











Representatives Wanted— 


Mining properties for sale. 


Syndicates formed. Companies organ- 
Write us. 


INVESTMENT EXCHANGE 


$ Richmond St. E., TORONTO. 





Fred A. Day, B.C.L. 


Barrister, Solicitor, etc. 


Specializing in Mining and Mining 
poration law. Cable 


GOLD and SILVER 


STOCKS 
LORSCH 


Established 1898 


MEMBERS 
Standard Stock and Mining Exchange. 
Phone Main 7417-8, 56-58 King St. W. 


TORONTO, CANADA. 


Homer L.Gibsoq 


offer to prospective purchasers of 


Mining Shares 
the benefit of the experience 
years of direct 
Northern Ontario Mines. 


Information concerning 

any of these companies 

will be gladly furnished 
on request, 


DON ROUYN 
Gold Mines Ltd. 


ay well-placed holdings 


rich, new Rouyn fields. 

Send for FREE MAP of 

the ROUYN and full in- 

formation. Stock now 
‘ering. 


St. Lawrence Finance Corporation 
412 Dom. Express Bidg., Montreal. 





South Lorrain Claims For Sale 


I offer for sale mining claims 
Nos. 20488, 20489, 20490, 20491, 
20492 situate in South Lorrain, 
adjoining the Coralorrain prop- 

_ erty, and marked 
“Newfoundland Syndicate.” 


Assessment work completed 


Write to the undersigned, 
W. F. McPHIE, 


Box 423, 
North Bay, Ont. 





GOOD ORE AT KASLO 


Fine ore is being mined at White- 
water mine, Kaslo, B.C. In a stope from 
the No. 2 level, silver-lead ore, assay- 
nearly 300 ounces to the ton, is 
mined, and the third carload of 40 

tons has just left the mine for Trail 
; There is a nice showing off 
No. & level, 45 tons of which was ship- 
ped to Trail lately. 


Draper Dobie 


BIE & CO. 


SMALLER ISSUES 
PROVIDE TRADING 
ON MINING MART 


Public Participation Neglig- 
ible — Lorrain Shares May 
be Subject to Pressure 


With a goodly portion of the trad- 
ear-marked professional, 
with transactions running less than 
200,000 shares daily, one can easily 
judge the extent of the present pub- 
lic participation in the mining mar- 
The dog days this year seem 
ost of the mines 
are reported doing well, and steadi: 
bettering their position. 
tle of the attention has been focused 
on the smaller issues of late. Ophir 
has just come tc life again. Evidently 
new rumors are going the rounds 
about a deal for the property. Some 
time ago interests associated with 
the company said they were in nego- 
tiation with Pittsburg interests. — 
is understood that they were trying 
to get hold of some adjoining prop- 
erties to work through the Ophir 
shaft. Hattie has slumped down to 
around 4%, and seems pegged there 
Some optimistic soul 
bought a few thousand shares at 6 
cents, 60 days delivery. 1 
come up during the week. This stock, 
marketed around 13%, fell to below 
3, when the property was closed to 
await developments on the adjoining 
property. This week it sold up to 4. 
It may be that the buying is coming 
from Ottawa, where there is a large 
interest in the stock. Lorrain Con- 
solidated suffered another weak spel! 
breaking dowr to 17 cents. 
on the property are said to be up to 
It is believed that the 
weakness in this issue. 
most other Lorrain issues, may be 
attributed to the bearishness of some 
of the larger brokers on the camp’s 
is slightly down. 
Mining Corporation is around $2.40, 
Keeley around $2.25. 
the market places a value of $4,500,- 
000 on Keelev. and $3,985,000 on Min- 
Keeley directors 
this week paid the usual 8 per cent., 
with a bonus of 4 per cent., or 12 per 
This makes 24 per cent. 
paid for the year. 

Crown Reserve offer of stock. to 
shareholders at 60 cents has caused 
no scramble for the shares, which are 
selling around 54. The continuation 
of this price will hardly make the is- 
shareholders. 
Goldale is a little weaker at 20, and 
is now selling below Newray,” al- 
though it maintained 
when the Coniagas 
while Newray weakened 
Tough-Oakes-Burnside 
s been strong during the week, 
up to 57. The buying is re- 
in anticipation of milling op- 
erations early in September. 
linger weakened a little, selling be- 
low $14. The other big issues have 
been stationary. 


IS THERE SILVER 
SHORTAGE IN U. S.? 


Export Figures Show Heavy 
Drain on Domestic Supply 
for Export 













































Bond Dealers 


unusually quiet. 


for the time. 


On this basis 


ing Corporation. 


considerably. 


Address FADAY. 
1402 C.P.R. Building, Toronto 


& CO. 


market is much 
better this year than last and that 
there is also a chance of a shortage, 
especially if the Pitman measure is 
United States, 


That the - silver 


revived in the 
shown by export 
United States. The total for the first 
5 months of this year amounts to 
$42,928,841, against $21,679,462 for 
the corresponding period of last year, 
and $28,531,725 in 1922. Im 
$20,748,428, against $22,254,415 last 
year, and $28,531,725 two years ago. 
exports are $13,180,413, 
against excess imports in the two 
previous periods. 
“In other words, about 17,000,000 
ounces of United States production 
and supplies were used to take care 
of export business. 
plies of silver at the beginning of 
the year may have been around 10.- 
000,000 ounces, so that there is an 
actual shortage of 7,000,000 ounces. 
Reports for three years, compared, 
are as follows: 


The Soo. 


On hand, sup- 


harbor. 


and phosphorus. 


EXPORTS 
$10,547,275 $11,560,936 


$21,679,462 $27,154,452 
*Includes Hong Kong. 


KIRK GOLD SHAFT SINKING 
on map as exnstuiitasiadeteame 
Since completion of the power house 
and mining plant, development at the 
Kirkland Lake property of Kirk Gold 
Mines Co., is going forward rapidly. 
A recent report from the mine man- 
ager states that the shaft is now over 
sixty feet deep and in a schisted forma- 
tion with considerable quartz dissemin- 
He advises this looks 
promising and every round in the shaft 
shows improvement. 
be carried down to 300 feet and lateral 
work then done. 


A fine 


the camp. 
ated through it. 


The shaft is to 





CONIAGAS MAY QUIT 





A report from the north is that Coni- 
agas Silver Mines may aba 
on the Beaver Consolidated property 
which it was working on 
It is understood that the silver 
content of the ore is so low that oper- 
ations are being carried on at a loss. 


Goweanda. 










NATURE PANS TAILINGS 





Old Regina Operation Presents New 
Interests With Interesting 
Situation 
Dewatering of the Regina mines in 
Northwest Ontario is proceeding, and 
is now below the 250-ft. level. Major 
Williams, in charge, reports casings, 
ladders, etc., in fair condition. 
double shift of 14 men are at work,|in g 
and should have the job done in an- 


other month. 


Col. Magee, consulting 
says the water in the lake this year | cerns. : 
is 4 ft. lower than usual, and thus has| bullish reports were sent out until 
exposed a broad band of tailings|the railway was secured and then 
which have been, under water for |dropped. In this connection, progress 
years. As these have been subject to/reports of Mining Corp., have been 
the action of wind and waves for a|missing for some time. 
long time, they have been automatic- r : ) 
ally “panned” by nature. leaving a|vincial government is engaged in build- 
mass of concentrates which run $80/ing a rai 
to the ton. Magee estimates th 
company has about $90,000 worth of 
concentrates. exposed by this bit of 


luck, . 


handicapped by the 
nickel. 


British-American Nickel] is capital- 
ized at $20.000.000. $100 par. all is- 
sued. A funded debt reorganization 
took place in 1921. by which $600 - 
) mortgave bonds. held bv M. J. 
O’Brien. Ltd.. J. R. Booth, and asso- 
ciates. and British government. be- 
eame junior to an issue of $6.000,000 
10 per cent. first income bonds, and 
to accept “A” income 
bonds pavable 1950. for their first 
mortrage bonds. The trust companv 
is actine for the holders of the first 
issue. The British government has a 
bie stock holdine in the company. 

Hon. E. N. Rhodes, ex-Sneaker of 
of the Commons, is president of B. A. 
N. C.. assumine that post at the last 
reorganization. Chas. E. Rose took 
over veneral management a year ago 
and operations resumed last August. 





GREAT SLAVE LAKE MINE 


Canadians new in Control and Mill 
Will be Erected on Property 

Canadians are now in control of 
Aurous Gold Mining Co.. onverating 
in Great Slave Lake. and the head 
office is being transferred from Ta- ; 
eoama. Wash., to Victoria. B. C. The] thom 
United States stock will be replaced ]as th 
by Canadian. The company 


throngh Edmonton 


mill on the property. 





Will Diamand Drill 
His Iron Ore Claims 


_ Active development of his group of 
iron ore claims in Michipicoten is be- 
ing undertaken by Angus Gibson of 
; Two thousand feet of 
trenching and a number of shallow 
pits have disclosed an extensive de- 
posit of hemanite iron ore. similar in 
quality to that of the old Helen Mine. 
which was mined for many years by 
the Algoma Stee] Corporation. 
Gibson claims are situated less than | Beaver 
five miles east from the Helen, and 
about the same distance 
branch line of the A. C. R., running |Capitol_. . 
from Hawk Junction to Michipicoten ; 
The ore assay shows runs{Cons, Smelters. 
from fifty to sixty-seven per cent. in {Cons W. D.. . 
iron content, and is low in sulphur 
It is Mr. Gibson’s|Dome Mines. 
intention to do further stripping and|Everett . .. .. 
trenching and then diamond drill the 
claims at the most promising location 
to ascertain the depth. The ore-bear- 
ing ground on the surface indicates 
that it is continuous throughout the 
claims, and of a good width. 


Gowganda Gets Power 


Gowganda is facing interesting de- 
velopments, which should be acceler- 
ated now that the 

Power Company has 
transmission 
There is considerable new activity in 
‘ It is understood that the 
Collins ¢roup has been taken over by|Ophir .. .. .. 
the O’Brien. along with the Taylor| Preston E. . 

faction adjoining. This property is : 
on the northwest end of Leroy Lake.| Teck Hughes. 
There is a shaft down 300 ft. on the 
Collins, and the formation 
varded as promising. i 
The Backus-Miller interests which | Wrieht-Har. . . 
tonk over Westree Gold Mines have 
not concluded their deal for the work- 
ine of the Reeves-Dobie 
Mr. Christopherson, who 
controls the property, states that he 
enerke the deal to be concluded any 





BIG MINE RETICENCE 
HURTS LITTLE ONES 


Cobalt Writer Makes Allega- 
tion of Bad Faith in Regard 
South Lorrain 





An attack on South Lorrain pro- 
ducing companies for their reticence 
ng out information as to pro- 
gress made has been published in a 
bulletin by W. J. Post, Cobalt. He 
engineer,|says it is hurtful on the small con- 
He made the insinuation that 


Post says: 
In the South Lorrain where the pro- 


lway to facilitate mining de- 
a‘ suspicion of bad 
he part of mining executives 
who refrain from either keeping the 
public or their shareholders completely 
‘linformed as to developments. A 
months ago Mining Corporation issued 
very bullish reports and supplied in- 
formation that was largely responsible 
for the market appreciation of this 
stock to over $3.50 per share, as well as 
in deciding the government proceeding 
this year with railway construction. 
Neither these shareholders nor govern- 
ment supporters of railway construc- 
tion are quite so complacent over dis- 
couraging or minimizing reports of 
underground as officials are, and it is 
President Watson either 
- gave shareholders some reassurance (if 
in the] his. English principals will let him) or 
advise governmental officials that the 


e| velopment, there is 





BRITISH. AMERICAN 
NICKEL IS CLOSED 


Company in Voluntary Liquida- 
tion — British Government 
Heavily Interested 


Liquidation of. British-American 
Nickel Corp., for a time at least, re- 
moves the chief competitor 
nicke] trade of International Nickel. 
Mond Nickel, the other big company | railway is premature. 
at Sudbury. refines and markets its 
product in England. B. A. 
finery was at. Deschenes, Que.. and| manipulated market conditions, and 
the mine at Nickelton, near Sudbury. | add 

A writ of National Trust trustees 
for first income bondholders led to} South Lorrain are quite as bad as the 
market reflection on their stock, the 
ment might well reconsider the 
lity of providing steel and roll- 
completed 
right of way would provide a splendid 
winter road and take care of much more 
high grade ore than indicated in recent 


This works hard on the 


N. C. re-| concerns, under present 


If affairs at Mining Corporation in 


the voluntary liquidation. 

The company is a product of the] #overn 
war. Control] is held by Norwegians. 
British government is heavily inter- 
ested. as are O’Brien and Booth in- 
terests. The company has had a 
great deal of litigation. while ex- 
travarart construction 
helped dissipate finances. 
nanyv lacked working capital and was 





Crown Reserve Values 


Run Around 8 Dollars 


A report on progress by Crown Re- 
serve for work done in June shows 
280 feet of drifting. 5 
cross-cutting, 109 feet of raising, and 
870 cubic feet of excavating, aggre- 
gating 515 feet of development work 
for the month. Very little of this 
work was done on the upper level. On 
the 300-feet level the No. 3 vein was 
cut in the 314 cross-cut, 
considerable gold. 
the 425-foot level showed an average 
assay value of $8.15 over a width of 
8 feet, and if this development per- 
sists at some length, it will add ma 
terially to the ore reserves. 
raise at this level shows increased as- 
say values, considerably over $8. The 
company has now a stock 
before the shareholders. 
consideration 
sending out a monthly report. The 
habit is regarded as good if it sticks 
and spreads to other companies. 


107.5 feet of 


showing 
Development on 


offerine 
This ex- 


_ shown in 


DEAL FOR ROUYN CLAIMS 


Anglo-Canadian Explorers, of which 
A. D. Miles is Canadian representative, 
is said to have acquired from Gideon 
Wilfred J. Grace, and David 
pson, three 200-acre claims known 
e e Metcalfe-Grace group, immedi- 
; ; will | ately south of Pelchy Lake, in Rouyn 
henefit by escaping paying a double] field. The consideration involved is not 
tax. The ore on the proverty has run 
$112. Ore has been’ broucht 
’ } and shipped to 
Trail. It is now proposed to erect a 


stated, but it is believed to run into 


SILVER AND OTHER METALS 


24 

34 ons - 

ie EUREKA KIRKLAND GOLD MINES LIMITED 
son |] This, property, consisting, of four well, mineralized claims, 160 acres, 


Mining Stock Quotations 


Week Ending July 22. 


Close Close 
High —~ July 22 J’ly 15 


from the|Can. Lorrain.” 5 





Great Northern | McKinley .. .. 


line into the camp.| Montreal, Ont. 


TN Ee ee 


ASBESTOS MINES 


LIMITED 


MINE AT EAST BROUGHTON, QUE. 


Asbestos Cements, and Asbestowall 
for Plaster a Specialty 












HEAD OFFICE: 


JACOBS BUILDING - MONTREAL 


Branch Offices; Paris Hamburg Yokohama 





















1924 Edition 


This year’s issue is larger and better than ever, 
covers Mining in Canada, company statistics and 
exchange transactions for the past three years. 


A copy of this valuable work of refer- 
ence will be given free upon request. 


F. G. OKE & COMPANY 


Members Standard Steck Exchange. 


34 King St. E. (Main 4440), Toronto 


‘The Mining Handbook 


A few 


















smaller 








STOC BONDS 
Second Floor, Reford Bidg. 






















BAY AND WELLINGTON STREETS 


HAMILTON T KITCHENER 
BRANTFORD we OSHAWA 


Private wires connecting all offices with Montreal and New York - 




































CLARKSON, GORDON & DILWORTH 
CHARTERED ACCOUNTANTS 
E. R. C. CLARKSON & SONS 
TORONTO ; MONTREAL 
Authorized Trustees and heceivers 
15 WELLINGTON STREET WEST 























We Will Send You 
The Mining Handbook 


1924 Edition 
Free on Request 





No. 2 


























ARTHUR E. MOYSEY & CO. 
LIMITED 


MINING BROKERS 
SINCE 1904 ; 
PHONE: 242 BAY ST. 
ELGIN 5171 TORONTO 























































two years’ assessment work has been done, resulting in the discove f 
two main veins, 150 and 650 feet in len h, b at 
width, showing gold in every assay, is for sake: On SUES te Sea 
Also the control of the Company, 220,000 shares of reas 
eee a : — Ay tare in Sccueman ae a Com. 
pany in perfect order. o de uts ing. i 
undersigned, the Secretary, + outstanding. Communicate with me 
W. F. McPHIE, 


Box 423, North Bay, Ont. 



















































DOME OPERATION DID | VIPOND WILL TAKE 
NOT EARN DIVIDEND} YEARS TO WORK OUT 




































_Dome’s approximate statefnent for 
six months ending June 30 shows 
that the dividend of $1 per share 
paid in that period was not earned 
by operations. Miscellaneous income 
helped out, and left $100,489 for de- 
preciation and surplus. Costs are 
“e while millheads average fairly 
well, 

The figures: 

Tons milled 236,500; value $2,126,769 
Value per ton ....... $8.99 
Cost per ton ........ 4.78 1,130,004 
SO Lond0 ee eases teak 56,311 


Selle. em: +... 184.21 § 940,454 
Miscell. srefit= 6606653560 92; 113,368 





Vipond Consolidated will take 
about two years to work out, accord- 
ing to Hamilton B. Wills, president, 
who is back from an inspection of the 
property. He says that the mine is 
now earning about 10 per cent., and 
can continue at this rate for some 
time. However, the future of the 
company seems wrapped up in the 
proposal to get the daily tonnage up 
to 500. With a continuance of the 
good values encountered, and the low 
capitalization, $2,000,000, the com- 
pany would then be quite attractive. 

Owever, before plans can be gone 
ahead for the mill, Dr. Bell must con- 
clude his geological survey of the 
Property, and decide where he will 





































































Dividend requirements $1 per $1,053,822 
953 

















































































eb ONO. ec tepvaieavecoans 834| look for new ore bodies. When this 
ad Balance for depreciati t a decided, and the ore. is found and 
7 sae mics preciation, etc. developed, then the mill increase will 
a2 PCRS oo iciae COee eek $ 100,489 = — into. Vipond at the present 
° See eer et Ime does not justif ill. 
Ou ORE SHOOTS BERATIC Of late the mill bas been Caced ts 
11% | Mining Corp. has. reported to have| dally Vere ening over 160 tons 
op, | opened high-grade Sha 60 Crompton. a ne Shares have all been 
1.13 | Much depends on whether the shoot has 1 » and it is believed that the 
54% | any length. A shoot of high-grade was crag of the company are to pay for 
1,00 | discovered between the third and fourth |‘#€ new development program and 
gov, | levels. The vein was about seven inches mill extension, when it comes, out of — 
3.50 | in width, but it lasted for only a short | earnings. 


distance. Another find was made about 
200 feet directly above. This second 
shoot continued in high grade for a 
couple of rounds. Then the value de- 
creased. It came in again and showed 
rich high-grade for about seven feet. 
_The vein is now showing ore of about 
9% | 600 ounces per ton. 














VALUES RUN HIGH 












150 feet and over a width of 5 feet runs © 
















of this ore is going to the mill daily. 






























































































Wright-Hargreaves No. 2 vein on a 
1,000-ft. level has been drifted on for ~ 


$50 to $100 to the ton. About 20 tond | 
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BANKING DEBITS 








Seasonal Variation 
By A. B. BARKER, 
Manager, Toronto Clearing House. 

i f the agitation before the 
osmmieans on banking and commerce 
for the establishment of a federal re- 
serve bank in Canada, it is interest- 
ing to learn that, during the comin. 
En campaign in the Uni 

erican eral reserve 

tates, Am “one ottien objects of 

ttack di icians. 

: oy cones from the National 

City Bank of New York, a strong 
supporter of 





dividual accounts at the 


were $2,056,775,14 
pared with $2,290,109,812 


the system, and in quot- 
ing it ng: suggestion | of criticism is 
implied in any Way; it is merely re- 
cording a fact. 

The Federal Reserve system was 
established after a most careful and 
elaborate inquiry into the banking 
systems of the world, and the report 
issued after that inquiry is a mine of 
information, and a model of fairness. 
The system adopted as a result was 
devised as the one best suited-to the 


five Sundays in June this 


for the seasonal variation. 


tawa, 
CLEARING HOUSES 


in vogue in the 








form of banking - icici 
United States to correct the weak-| "Foie .”. ...... $18,623,025 $19,530,610 
nesses incidental to the system oper- « s cecee 6,484,007 5,918,072 
ating under the American National} St John ... .... » 25,450,744 28,096,950 
Banking Law. Total . . 50,507,866 48,540,632 
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inancial crisis due he out- 
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by nae The re tions governin Total . . 650,182,388 623,612,496 
these issues were lax, and any Special | Ontario— 
‘CHENER protection for note holders in the Boenties 1.071.008 6.695.508 
OSHAWA event of failure did not exist. Many} PoeShaci. °°" 7,789,662 6.435.543 
ind New York banks failed, the note holders lost,| Hamilton 48,308,258 43,840,001 
and as invariably happens the losses/ Kingston .... ... 4,996,893 4,745,176 
fel chiefly on the poorer lasses, Kicteer =! bE eat 
This is ears the = when _ CiT- | Ottawa’ -... '.-. 200,989,883 117,898,700 
culating medium of a country de- eterboroug’ 016, 5,530,312 
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iors, ened cn govern rel ie mises "Luss 
fixed percentage of cash re- a 839, "480; 
serve against deposits. The note is-| Medicing Hat -'- sess.eas 4.41.00 
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aan ber wherever the Federal Total .. .. ... 628,221,533 467,565,169 
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international ge, being dealt 


with clearly fér what it was—a com- 
modity—and its price quoted in terms 


Helped Meet Crisis 

The Act was distinctly a war 
measure, devised to meet a crisis, 
and this it did. As times changed it 
developed that the rigidity of the 
limits of currency issue caused great 

hip from time to time, and 
every year or two there was at cer- 
tain seasons of the year a currency 
famine. To correct this was one of 
the great reasons for the Federal Re- 
serve banks, with their note issues 
based partly on gold and partly on 
trade paper, the rules governing the 
latter being very rigid. They deal 
only with member banks, and for 
them little rediscount paper based 
on trading transactions in merchan- 

The paper discounted in this 

Way may not have a currency of more 
than 90 days, and must be paid at 
maturity. To insure the taking of 
only first-class paper the bank dis- 
counting must guarantee, and must 

file, a recent signed statement 
of the maker, showing that his cur- 
rent assets are at least double his 
current debts, and his total surplus 
must be more than twice his total 
obligations. 

.The radical criticisms of the Fed- 
eral Reserve system in the United 
States are based on the very reasons 
which the advocates in Canada ad- 
vance in urging the opening of sim- 
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_L TAKE 2 ilar banks here. 
Deflating is Charged .. 
WORK OUT ni the United States it is claimed 
— t the administration of the system ‘ : ; 2 
nied, will take deliberately planned "to force a, e-| Redgeens ot coo" of leans abroa 


flation of values, and with particu- 
rly malevolent urposes towards 
the farmers. The facts are that the 
ederal Reserve banks did not have 
it in their power to supply all the 
credit asked for, or to sustain prices 
the country in the case of a world- 
wide decline. Like their banks, the 
amount. of credit they can dispose 0 
is limited strictly by their resources. 
The National City Bank also in- 


work out, accord- 
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$5,350,000, a total of over $35, 


contraction 


house centres of Canada, as re 
to the Dominion Bureau of Statistics, 
1 in June, as com- 
in May. 

is represents a decline of more 
than $233,900,000, or 10.1 per cent. 
Nearly half of the decline was ac- 
counted for by seasonal] tendencies, 
and some part of the remainder was 
due to the fact of there having been 
ear. 
decline in June was equivalent to 5.4 
per cent., when adjustment was made 
Another 
contributing cause of the decline was 
the dropping off in governmental busi- 
ness, as shown by a_ fall of about 
$83,000,000 in the bank debits of Ot- 


illness 
former manager of 
the Metropolitan Bank at Goderich, and 
a well-known citizen of Guelph, passed 
away at his home, 53 Northumberland 


$6,290,000, of yx EP call ond gl 

,000, of ¢ oans abroad o 
400,000, and 000,000, 
during the month of May, as shown 
by the government return of the Can- 
adian chartered banks, may be taken 
as an indication of the seasonal con- 
centration of liquid capital_for the 
financing of the new crop. With the 
in current commercial 


and the bank can obtain only such 
credit as it can pay for. It is limited 
strictly by its resources, like any 


DECLINE IN JUNE 


Adjustment of Better Than 5 
Per €ent. Apart From the 


OTTAWA.—The bank debits, or 
the amount of cheques charged to in- 
clearing 
rted 
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Paynter, well known former 
Owen Sounder, who has been with the 
Bank of Hamilton for a great many 
years, has been appointed manager of 
the branch of the Canadian Bank of 
Commerce at Oakville—The Sun Times, 


BANK OF COMMERCE BRANCHES 


Details regarding the opening and 
closing of bank branches in Canada in- 
dicate a proportionately large number 
of Commerce 
Unless this might be con- 
curtailing the 
bank’s activities it might be explained 
that, although there has been no gen- 
eral policy in closing Bank of Hamilton 
branches, there are a number of the 
smaller communities where both banks 
were established and where the inter- 
ests of the two are now consolidated in 
This is being done gradu- 
ally as a matter of adjustment and 
without disposing of the services of 


credits there was a decline close to 
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Current Events in Banking World 



































BANKER WANTS 
THE CONFIDENCE 


Relations With 
Public 


bringing the 
standing of 
Canadian banking 
branch manager. 


stem is 


and other gatherings to discuss bank- 


of the Bank of Nova Scotia, at Ot- 
tawa, 


of Nova Scotia, Ottawa branch. His 
subject was variously quoted as 
“Overdrafts—try and get 
“How easy it is to borrow money,” 
and “‘How difficult it is to obtain a 
loan.” He referred to the necessity 
for a spirit of co-operation and mu- 


were three of the essentials dealt 
with by Mr. Smith when describing 
the information sought by the bank 
manager from the prospective bor- 
rower. He proved to his fellow Ro- 
tarians that a great many business 
men would be more successful in ob- 
taining accommodation did they take 
their banker more completely into 
their confidence. 

“We do not pretend to know more 
about your business than you do 
yourself,” said Mr. Smith, ut I 
think that I am safe in saying that 
we know more than you think we 
know.” 





Exchange 


The Canadian dollar continues to 
fluctuate between par and one per 
cent. discount in New York with 
little material change in either direc- 
tion. There is still the influence of 
the accumulation of Canadian funds 
for the payment of maturing obliga- 
tions, but the dollar still remains 
slightly off par. The movement of 
the balance of the wheat crop is a 
strengthening factor and this element 
will increase with the toming of the 
new crop, the price increase off- 
setting the reduction in volume. 

The recent steady trend of ex- 
change was somewhat modified this 
week by a pronounced upward move- 
ment on the part of sterling which 
rose to 4.413/4 in New York on the 
22nd. This was accompanied by a 
similar but less marked trend on the 
part of the continentals. The rise in 
sterling has been attributed to the 
return to Great Britain of large 
quantities of money which sought in- 
vestment in the United States at the 
beginning of the MacDonald regime, 
but which, in view of the low money 
rates in the United States and the 

rospects of a rise in the Bank of 

neil rate, is now returning to 
Great Britain. 
NEW YORK FUNDS 


Last Year 

High Low High Low 
Junl 17 ... 15-16 25-32 213-16 225-32 
July 18 ... 3-4 283-82 227-32 225-32 
July 19 ... 23-82 58 225-32 2 1-2 
July 21 ... 23-82 21-82 221-32 2 5-8 
July 22 ... 23-32 23-82 211-16 221-32 


2 21-32 2 19-32 
AND LIRE 


y 23 ... 3-4 19-32 
STERLING, FRANCS 


Sterling Francs Lire 

Demand Demand Demand 
July 17 ... 436% 5.07% 4.30% 
July 18 ... 437% 5.10% 4.30% 
July 19 ... 487% 5.12% 431% 
July 21 ... 439 5.16% 4.32% 
July 22 ... 441% . 5.21% 4.34% 
July 23 ... 489% 5.11% 4.31% 





Banks Concentrate Liquid 
Assets to Move the Crops 


In addition to the decline in de- 


d|mand deposits there was a decline of 


$6,687,000 in savings deposits, these 


f|deposits now being slightly more 


than $26,000,000 below a year —_ 
Foreign deposits declined during the 
month by close to $12,000,000, but 
they are more than $13,000,000 
higher than at the same time last 
year. , P : 
There was an increase in bank cir- 
culation during the month of about 
$7,700,000, king an increase for 
the year of close to $12,000,000. 

As compared with a year ago, cur- 
rent loans of the banks are lower by 
nearly $94,000,000, and call loans 
abroad are reduced by $15,000,000, 
but call loans in Canada are increased 
by $7,200,000, and loans abroad by 
over $20,000,000. There must be 
taken into consideration, however, the 
item of $11,500,000 non-current loans 
which has appeared since last year. 
Other important changes in the year 
are reductions of $11,700,000 in 
specie, and over $29,000,000 in hold- 
ings of Dominion notes, and increases 
of $23,600,000 in foreign currencies, 
nearly $76,000,000 in government se- 
curities, over’ $22,000,000 loans on 
public securities, about $7,000,000 on 
provincial loans. and $31,000,000 on 
letters of credit. me 

A comparative analysis of the May 
statement with the preceding month 
and May a year ago, together with 
the complete government return, will 
be found on page 15. 


THE FINANCIAL POST 


OF CUSTOMERS 


How Manager Can Improve 


Perhaps the greatest factor in 
blic to a better under- 
‘anadian banks and - 
t 
This refers, not 
only to the relations between the 
manager and the bank’s customers, 
but also to the manager’s relations 
with the public in the community in 
which he is located. Realizing this, 
there is a growing number of manag- 
ers who are taking advantage of op- 
portunities to appear before fraternal 


ing problems and the banking system. 
Folowing is a report of an address 
delivered by Charles Smith, manager 


Rotarians listened to a very inter- 
esting talk at their weekly luncheon 
at the Chateau Laurier recently by 
Charles Smith, manager of the Bank 


them,” 


tual frankness between the banker 
and his client. 
Character, capacity and _ capital 


eS A One 
® £ 


BANKS OF UNITED STATES 


BUFFALO.—On March 81, 1924, there 
was in the United States a total of 
29,465 banks of which 21,350 were State 
banks and 8,115 National banks, and 
in round numbers a total capital, sur- 
plus. and undivided profits of $6,726,- 
000,000, total deposits of $46,001,000,000, 
and total resources of $55,704,000,000. 
Total deposits of all banks were $1,- 
high 
1923, and total re- 
sources $2,010,000,000 above resources 


951,000,000 above the previous 
record of April 3, 


of that date. 


In round numbers the capital, surplus 
of the State 
banks are $3,809,000,000, and of the 
National banks $2,916,000,000, showing 
the capital resources of the State banks 
to be over 30 per cent. in excess of 
The deposits of 
the State banks are $28,402,000000, and 
of the National banks $17,598,000,000. 


and undivided profits 


the National banks, 


CANADA WILL SOON 


BE THIRD PRODUCER 
U. S. Authority Says U. S. Gold 


Output Will Soon Second 
Position 


Louis D. Huntoon, New York min- 
ing engineer, and formerly professor 
of mining and metallurgy in Yale 
University, gave as his opinion that 
Canada by 1928 will have displaced 
the United States from its present 


second place among gold-producin 


countries; Canada now ranking third, 


with South Africa in the leading po- 
sition. This conclusion he expressed 
in the official journal of the Ameri- 
can Institute of Mining and Metallur- 
gical Engineers after a prolonged in- 
vestigation of the Dominion’s gold 
districts. He takes issue with May- 
nard Keynes, English economist, 
who had affirmed that a quarter of a 
century had passed since the discov- 
ery of any gold deposit of real im- 
portance. Contrariwise, Mr. Huntoon 
points to the two highly important 
gold producing areas developed in 
Ontario -within that period. “The an- 
nual production in this province,” Mr. 
Huntoon shows, “surpassed that of 
any individual state of the neighbor- 
ing republic.” In his forecast for the 
present year, Mr. Huntoon estimates 
that the production of the United 
States will remain practically sta- 
tionary at about $50,000,000, while 
that of Canada will increase to $30,- 
000,000. Canada’s total in 1923 was 
$25,294,076. In 1922 the total was 
$26,116,050, compared with $48,849,- 
096 for the United States; in 1921 
Canada’s total was $19,148,916, com- 
pared with a United States produc- 
tion of $50,067.307. 


The Tax as Applied 
to Long-Term Notes 


What is the regulation with regard 
to the tax on promissory notes ac- 
cording to the special war revenue 
act of 1915? Does the tax merely 
apply to demand ‘notes at the time 
the note is issued, or is the tax col- 
lected periodically as long as the note 
is in force? A reader asks thesé 
questions, 

The tax on promissory notes, accord- 
ing to the special war revenue act of 
1915, is applied quarterly, being col- 
lected by the bank from the customer 
and paid by the bank to the govern- 
ment. This tax does not apply to 
notes made prior to the time the act 
came into force; an old note, made 
prior to the date of the tax and still 
in effect, would not be taxed. The 
section of the act applying is No. 12, 
part 3, sub-section 3, as follows: 

“Whenever a promissory note, pay- 
able on demand, is transferred or de- 
livered to a bank in such a manner as 
to constitute the bank the holder, for 
an advance made, or to be made, by 
the bank, a stamp of the value of two 
cents only is required to be affixed to 
the note or impressed thereon, whatever 
the amount of the money for which the 
note is made. The-bank shall quart- 
erly, or the last day of March, the last 
day of June, the last day of September, 
and the last day of December in each 
year, or within five days thereafter, 
prepare a statement showing the maxi- 
mum amount of the advances made to 
the person transferring or delivering 
such notes, notwithstanding at the close 
of business on any day during the per- 
iod of three months, or portion of such 
period, then ending, in respect of notes 
payable on demand, and shall affix 
thereto, at the time the statement is 
prepared, a stamp or stamps to the 
value of two cents for every fifty dol- 
lars or fraction thereof, by which the 
maximum amount of the advances as 
aforesaid exceeds fifty dollars; and the 
bank shall forthwith render such state- 
ment to the person to whom the ad- 
vances were made and the amount of 
the stamps so affixed shall forthwith 
be payable by such person to the bank.” 


——————_ ——_ [=== 
Weekly Bank Clearings 


(In comparison with same week lest year). 





WEEKLY BANK CLEARINGS 
Eastern Cities 
July 19, 1923 July 17, 1924 


| aa ee $ 2,928,926 $ 3,260,532 
Be, FORM Ss cae 2,980,823 2,792,305 
Moncton ..... 925,317 842,198 
Sherbrooke ... 866,126 1,409,497 
Quebec ....... 2,926,543 6,702,411 
Montreal ..... 112,071,914 96,950,285 
UNE ks 6 ove 6,551,319 6,419,110 
Kingston ...... 715,306 701,834 
Peterborough . 742,993 956,779 
Toronto ...... 100,776,261 91,832,623 
Hamilton ..... 6,778,940 6,085,562 
Brantford ..... 1,091,381 981,775 
Kitchener 1,019,673 969,082 
Windsor 3,771,945 4,414,242 
"ene 8,258,508 2,547,659 


Total East... $251,405,975 $225,865,894 


Western Cities 
July 19, 1923 July 17, 1924 


Fort William . 933,086 974,478 
Winnipeg $8,217,142 57,279,933 
Brandon ...... - 627,005 511,226 
Regina ; 2,971,579 8,019,507 
Moose Jaw ... 1,046,299 889,877 
Prince Albert 296,758 286,087 
Lethbridge 528,559 ‘ pte 
Calgary ...... 4,581,290 365, 

re Sica 4,617,123 5,358,395 
N. Westminste 601,035 543,773 
Vancouver .... 14,653,802 17,832,687 
Victoria ...... 1,988,767 4,952,392 


Total West.. $ 71,062,445 $ 97,515,592 







BANK LOSES OUT 
BECAUSE OF SLIP | 
IN MAKING LOAN|:222" 


Keen Legal Fight at Ottawa | tte 
on Technical 
Point 


While banks are often criticized 
for too close adherence to red tape 
and the letter of the law, in the mat- 
ter of loans, there arises at times in- 
stances where banks err in aang too | n 
much the other way. A keen legal 
fight a ae at Ottawa just recently 
over such a case and the bank lost | signed. 
because of overlooking a technicality | cup; 
in connection with the Banking Act 
in making a loan. The amount in- 
volved was $7,484, 


It was a criminal action. The bank 
charged that a customer fraudulently 
omitted to account for $7,484, In 
its finding the court held that 
the bank had not complied with the 
terms of the Banking Act, as it had 
not at the time of making the agree- 
ment with the accused, Raport, made 
a present advance of money to him, 
or had provided future credit for 
him, and also that the only goods 
that the bank could hold Raport to 
account for were goods covered by 
warehouse receipts and bills of lad- 
ing, and not all of the merchandise 
in his warehouse. 


Sections of the Bank Act provide 
that the security furnished 5 the 
customer of a bank for an advance 
is that represented by goods covered 
by warehouse receipts and bills of 
lading. er section provides 
that when taking such security the 
bank must make a present advance 
or provide future credit. 


It was shown that the Union Bank 
advanced the money to Raport before 
making the agreement and was, the 
court said, an antecedent advance 
not covered by the Bank Act. It 
was shown that the customer, after 
he as goods in his warghouse 
to the bank as security for previous 
loans, had pledged the money from 
the sale of goods to the bank before 
he finally made an assignment. His 
bookkeeper said Raport kept $7,484 
out of deposits and lost it on the 
races. ' 


The defence rested its case on a 
technicality, that the agreement was 
not in accordance with the terms of 
the Canadian Bank Act, and as such 
was illegal, and also that the only 
goods that the bank could hold his 
client responsible for would be those 
covered by warehouse receipts and 
bills of lading already accounted for 
and not all his unspecified goods. It 




















































Preference Shareholders Dividend 
No. 58 


Nea IS HEREBY GIVEN that a. 
dividend of 1%% for the three 
months ending June 1 

at the rate of 7% _ annum on the 
paid up Preference Stock of this Com- 
pany has been declared, and that the 
same will be paid on the 16th da 
August next to Preference Shareholders 
of record at the close of business July 


31st, 1924, 
H. L. DOBLE, 
Montreal, July 15th, 1924. 





































THE BANK OF TORONTO 


DIVIDEND NO. 172 


—_. 


OTICE IS HEREBY GIVEN that a> 

Dividend of Three Per Cent. for 
the current quarter, being at the rate 
of Twelve Per Cent. per annum upon 
the Paid-up Capital Stock of the Bank, 
has this ae n declared, and that 
the same will be payable at the Bank 
and its branches on and the Ist 
day of September next to Shareholders 








































was also set up that at the time the | of record at the el 

agreement been made that the/| the 15th day of Au ne “fora pepe 
bank had made no present advance By order of the 

of money nor had it provided credit JO R. LAMB 





Gen * 
The Bank of Toronto, Toront Manager 
July 16th, 1924. 


for the future in accepti its cus- 
tomer’s security. ce 

The judge said that if the bank 
wanted to insure itself of the recov- 
ery of its antecedent debts that it 
should have taken a chattel mort- 
gage against Raport. 




















DIVIDEND NUMBER 126 | 
HOLLINGER CONSOLIDATED GOLD 
-MINES, LIMITED : 








(No Personal ) 
A DIVIDEND of 1% on the outstand- 
ing capital stock of the 
has been declared le on the 11 
day of os 1 on which date 
cheques will be mailed to shareholders 
of record at the tlose of business on 
the 24th day of July, 1924. 
Dated the 17th day of July, 1924. 
D. A. DUNLAP, . 


THE CANADIAN BANK 
OF COMMERCE 


_ 


Dividend No. 150 





RAINS BENEFICIAL 
BUT LOSS HEAVY 
IN MANY SECTIONS 


(Continued from page 1) 


materially to the revenue to the farm- 
er. A conservative estimate states 
that $5,000,000 has been added on the 
balance of the 1923 crop still in the 
hands of the farmers and dealers. 

In the world wheat situation there 
are still indications of a material 
shortage. While the crop outlook in 
the United States has improved, the 
forecast in Europe is for a ten per 
cent. reduction in output. Eight of 
the largest producing countries in 
Europe are expected to yield 774,610,- 
000 bushels as against 813,660,000 
bushels last year. 

Prospects in the Prairie Provinces, 
as intimated above, have been very 
materially improved by last week’s 
showers and general rains early this 
week. In Alberta, the southern dis- 
tricts are enjoying excellent growing 
weather, with fair share of moisture. 
South of Calgary a normal crop is 
expected. From Calgary east and as 
far north as Red Deer conditions are 
very satisfactory also. From here 
north, with the exception of the 
vicinity immediately adjoining Ed- 
monton, the shortage of moisture has 
been rather serious and only half a 
normal crop is expected in some parts. 
The Peace River country is suffering 
severely from scarcity of moisture. 
Taking the province as a whole the 
crop is expected to be at least two- 
thirds that of last year which was 
an eee large yield. Through- 
out Saskatchewan a_ considerable 
diversity exists. The Saskatoon dis- 
trict has been more severely affected 


























OTICE IS HEREBY GIVEN that a 
‘ dividend of three per cent. upon the 
aid-up capital stock of this Bank has 
een declared for the quarter —— 
3ist August, 1924, payable at the Ban 
and its Branches, on and after Tuesday, 
mak eae sexs, 2? of 
a e close a 
16th day of August, 1924. er 
By Order of the Board. 
JOHN AIRD, 
General Manager. 
Toronto, 18th July, 1924, 


































YIELDING 


5% to 62% 








by the lack of moisture than_any Write us 
other part of the province. Wheat 
has headed out prematurely and is for suggestions 







short. This applies to a fairly lar, 
part of Northern Saskatchewan. In 









the Regina district and throughout 

the southern. part of the province OQHN TARK & hh 

en ee has Pear oo MEMBERS STOCI EXCHANGE 

an e outlook is materia ter. Bank 
The outlook in Manitoba ‘wee en- || Established 1870 Royeiononre 






tirely altered early this week by tor- 
rential rains which covered the great- 
er part of the grain-growing section 
of the province. Hail was reported 
from some sections, but apparently 
caused no appreciable damage. As a 
result of this and previous showers it 
is estimated that the Manitoba wheat 
crop should be appreciably larger 
than that of last year. 

Ontario and Quebec are enjoying 
very favorable growing conditions. 
Haying has been delayed in many 















many sections of Quebec is unnusu- 
ally satisfactory both in quality and 
in volume. Last year’s hay and clover 
yield in Quebec ee ones 
in com n with an average 0 
$118,518,0 for the five years 1918- 
22. On the whole, the condition of 
the farmer in — is very much 
better than has n the case during 
recent years. 












































parts of Ontario by showers, but the| Recent fairly general showers 
ulk of the crop is now in the barns | throughout the Maritime 
and is of a very good quality. Fall | have aided the crops ma ly, but 





moisture is still needed in parts of 
Nova Scotia. The potato crop in New 
Brunswick is very es 

has been very light in many sections, 
but taking the Maritimes az a whole, 
an average crop should be reaped. 


wheat throughout Ontario is in good 
condition and an average crop is ex- 
pected. At the present prices this 
will mean a much greater total value 
than the average. f last 

















The value o 
year’s crop was $17,788,900. Hay in 















VE arate sarin Sit = Lag ey ee 
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THE FINANCIAL POST 


made with clients’ funds are limited|no second mortgages. The return is, 
to twenty times the paid up capital|as we have pointed out, one half of 
and reserve which seems to provide|one per cent. less than can be ob- 
ample security. tained on first mortgages. This is 
Their first mortgage certificates| what you pay for the additional 
are trustee investments in the Prov-| strength in the security. 
ince of Quebec. We would not care| The company is directed by one 
to rank the security as you ask in|of the best boards in Canada. The| son. _ : 
its order among different types of| directorate are substantially inter- | During the last few years his labora- 
secuvities. There are numerous| ested in the company and we unider- sory el work om a concentrated 
grades of value in municipal bonds|stand that the capital stock has been | radio ‘communication vin the set one 
ate : ] : : \ e telephone. 
and in industrial bonds which makes | subscribed by twenty of the leading | His researches into the difficult realm 
such a ranking difficult. But we| business men of Montreal each of | of selectivity have probably contributed 
would say that the security has all| whom have put $50,000 into the com- more than anyone else’s toward making 
the advantages of a well secured | pany. The management is in the| it possible for radio messages to be 
first mortgage plus an additional| hands of E. R. Decary, who must be| 8¢mt without risk of interception and 
guarantee of real value. There are! regarded as an able adminstrator. 






















































date they have yielded him scarcely a 
cent, and others have yielded compara- 
tively little real money. But by virtue 
of a father’s generous backing and an 
interest which transcends all money- 
making equations, he keeps on—scorning 
as he does most of those things asso- 
ciated with the life of a millionaire’s 








































1 in Douglas’ book, 
nd Democracy:” 

ns have become so 
ense of the power of 
hat they are in dan- 
straight into the 
emy by exactly the 
which have led the 
out of the hands of 
because _ inefficient 
ist Russia into the 
ption of labor now - 
» the Workers’ Re- 
credibly reported to 
to Bolshevism Mr. 
America, and num- 
t distinguished in- 
lis country.” 

xpert in the chest- 
siness, and so is 
is then tempted to 
is red chestnuts or 
ites” will be taught 















Town of Leaside, Ont. 


542% Bonds 
Due June 15th, 1945-1946-1947-1948-1949-1950-1951. 
DENOMINATIONS: $1000 


The Town of Leaside adjoins the City of Toronto on the 
north-eastern boundary at Eglinton Avenue. This district is 
steadily growing and it is expected that some day Leaside 
will be annexed to the City of Toronto. 


PRICE: 100 Flat—Yield Over 512% 


Investors whose orders are received prior to August ist 
will receive accrued interest from June 15th but will not be 
charged for same. 


TORONTO BOND EXCHANGE 


Have you 
received 


a copy? 


The Greenshields Cata- . 
logue is invaluable to 
those who prefer to 
base their investing 
on facts rather than - 
on opinions, 


The new 8rd edition 
ives capitalization 
Saead 


















































for opening the ether to any number of 
radio communications at any time and 
regardless of atmospheric or other con- 
ditions, 

Thus does one son of a rich man 
play—not with golf clubs and yachts, 
but with the intricate and subtle forces 
of nature. And thus may he work— 
not under the lash of the grocery bill, 













A Canadian Now Recognized 
King of Chicago Wheat Pit 
























. ; ; but in comparative disregard of those i 

eee = LIMITED One of the Sette of the recent bull movement in wheat is indicated Seonite oe we: maccened sey — a oe 
. ae jan- — r m, in Forbes earnings Ov 

vith the Communists Dominion Bank Building, Toronto Adel. 0432 in the report that Arthur W. Cutten, the Canadian-born Napoleon of the Sananbie: y 


of years, etc. on over 50 


Chicago wheat pit, has made something in the neighborhood of $1,500,000 é 
leading Canadian se- 


on his dealings. Of Cutten, James Patten, the former wheat king, has 
declared: “Cutten is not only the most daring but the most unerring 
speculator the world has ever known.” Cutten was born in Guelph and he 
went to Chicago when in his early twenties. His career has been outlined 
in MacLean’s Magazine by Charles C. Jenkins, and the following extracts 
are from his sketch: 


Cutten had four hundred dollars in 
savings in his pocket when he boarded 
the train at Guelph for Chicago. He 
wasn’t even certain he would secure 


te the chain? It is 
ne only knows, how- 
Progressive group 
caucus in confidence 
rained in strength 
st in numbers. As 
Group,” it is on the 


a ae Investors’ Inquiries 


' estions of general interest submitted by subscribers of The Finan- 
PPY Returns! cial Post will be casaaeed in this column, in which case only initials will 
















Orders may be placed through your local dealer or telegraphed 


or telephoned direct to the Toronto Bond Exchange Limited. Current Opinion 




































GOVERNMENT BY COMMISSION 
(Vancouver Sun) 


Now that the Canadian public has 
found out that the Royal Grain Enquiry 
Commission has cost the country $125,- 
000, and the Pulp Embargo Commission 
has cost $48,000, there should be some 
















studying the elements that go to 
make up the gossip of the globe until 
it comes to a definite conclusion as 
to what it all means in its application 






































































































































n ’ a job when he landed in the Windy|to the future. Once such a conclu- ; 1 : 
be used. Other inquiries will be answered by mail. A three-cent stamp City, but he accepted the first posi-|sion is reached he acts, and nothing | Pramene = Bee LE ss oe . Oe Ee eee 
ree Press is celebrat- should be enclosed to cover a direct reply. tion that was offered him. It Was a em swerve him from his purpose. A once and for all in this Dominion. OTTAWA 
niversary. It is a FOREIGN BOND PRICES per cent. Earnings are sufficient to subordinate post in the Mashall Field|close friend of his describes this sseeaeae are two ways of running a Elgin Street 
















phase of his character in these terms: 
“Up to a certain point Cutten is the 
most receptive man in the world. He 
will soak up information from every- 
where like a human sponge. He will 
listen to anybody who thinks he has 
advice or news to give him But 
once his conclusions are reached in 
regard to a given situation he will 
listen to nobody. He then carries with 
him a definite opinion that he will 
back up to his last cent.” 

He has schooled himself to certain 
fixed habits, one of which is to be 
a-bed by nine-thirty every evening, a 
rule that is broken only on very rare 
occasions. What is more, he claims 
that he has so mastered his emotions 
that once in bed he can dismiss every 
business worry and immediately drop 
off to sleep. He has been known to 
retire quietly at nine-thirty when he 
has had millions at stake in a hazard- ; 
ous and rapidly-fluctuating market. 
He believes that those who work 
with their brains, of all men, must 
have sound sleep, and plenty of it. 
Golf is his favorite outdoor recrea- 
tion, and he is a member of the Chi- 
cago Golf Club founded by Marshall 
Field. In this club he won a cham- 
pionship of which he really seems 
prouder than any deal he ever swung 
on the market. One of his intimate 
friends is “Chick” Evans, the well- 
known golf expert. 


Always Works Alone 

One thing Cutten will not do and 
that is advise other people how to 
play the market. His crisp advice to 
those who insist on a suggestion 
from him is: “Keep away from it!” 
The story is told of an old-time 
friend who came to him in difficul- 
ties. This man had got into politics 
and investments which had turned 
out disastrously. He -saw a crash 
facing him with certain ruin follow- 
ing it. Desperate, and seeing no way 
out of his difficulties, he appealed 
to Cutten to give him a tip on how 
to place what little cash he had left 
on the market. Cutten flatly re- 
fused to do that, but the was deeply 
touched by his old friend’s distress, 
and he told him not to worry for a 
few weeks and he would see what he 
could do to straighten out matters 
for him. Some time after this man 
returned to his home town he re- 
ceived a cheque through the mail, that 
fairly took his breath away. An- 
other week and another cheque fol- 
lowed. The total amount represented 
cash much over his liabilities. He 
knew, of course, by this time that 
Cutten had placed him on the mar- 
ket, and, having squared his indebt- 
edness, he felt he must return the 
balance to the speculator. Cutten, 
however, refused to take it. “It is 


store at six dollars a week. He 
changed positions two or three times, 
always at a slight advance which was 
never more than a_ dollar or so a 
week, until he finally found a more 
remunerative berth in the offices of 
the Chicago Board of Trade. 

He was a reserved, diffident youth. 
almost shy in his mannerisms, but 
there appears to have been something 
back of his quiet exterior and unob- 
trusive mien that attracted big men. 
His first emplover in the Board of 
Trade chambers, John Hately, took 
quite a fancy to him and frequently 
invited him to his palatial home. Cut- 
ten’s next move was to the office of 
A. S. White, who had large stockyard 
connections. White similarly seems 
to have become quite interested in 
the young Canadian and to have done 
a to give him a start on the mar 

et. eg 

‘At this time Cutten was living in a 
modest boarding house which hap- 
pened to be the limit of his means. In 
this house there also boarded Edson 
White and Thomas Wilson, and the 
trio became fast friends. They might 
have been aptly named “‘Three Mus- 
keteers of Finance,” for White at the 
present time is vice-president of 
Armour and Company, Wilson is 
president of Wilson and Company, 
one of the world’s five largest stock- 
yard concerns, and Cutten is king of 
the wheat pit. Wilson, like Cutten, 
was Canadian-born. and White calls 
himself “better than half Canadian” 
because he married a Collingwood, 
Ontario. girl. The three old chums 
often foregather at Mr. Cutten’s 
beautiful summer home on the lake 
front, twenty-three miles west of 
Chicago, to recount the struggles and 
adventures of these days when any 
of them was happy to have made 
something over and above what paid 
their board and expenses for the 
week, | 
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warrant the continuation of this. You 
will note on page 8 of our issue of 
July 18 an article on the enattoal con- 
dition of the mine. he stock is 
selling at $2.20 per share. Tough- 
Oakes Burnside is not producing. The 
physical condition is rapidly improv- 
5 per cent. 1918; German Government 4 ing under good rianagement and 

r cent. 1922, enforced loan; ae of when the mill starts in September. 
Shane 5 per cent. 1922 building loan. there should be two or more years’ ore 

en a aon de a — eserves ahead = it. Values are : 
were quo n good average. e property is we 
York at $5.50 bid, and $6.50 offered | equipped. ‘There is also an article 
per million marks, é on this mine in the issue of the 18th. 

2—German government 4’s, 1922,| Capitalization $5,000,000 par value $1, 
were bid $19 per million marks. Un-| present price 65 cents. 
fortunately we have been unable to/ British Empire Steel has issued at 
secure the asked price. There were | $7,640,200. 7 per cent. cumulative 1st 
no sales. : preferred. 7,350,000 7 per cent. 

8.—City of Vienna 5’s, 1922, were| cumulative second preference. Divi- 
bid $14 per million marks. We were | dends have been deferred since March, 
also unable to secure any information | 1924. 
as to asked prices or sales on this is- All issues are speculative. Mutual 
Oil is subject to constant fluctuations 
as the price of its product moves up 
and down. Gas wars which are con- 
tinually breaking out are hurtful. 
The sale of gasoline is also subject 
to weather conditions. Sales this 
year are away off because the cool 
weather has restrcted the tourist 
traffic. 

Keeley Silver Mine is operated in 
a substantial way, but it is a mini 
venture and it must be remembe 
that each month’s production just 
means the life of the mine is short- 
ened that much. 

Tough-Oakes is an old producer 






1. By definite policy. 

2. By expediency. 

The fact that every public question 
has to be settled by an expensive com- 
mission shows that Canada is being 
governed by expediency. 

Not one thing has been accomplished 
by any of these numberless commis- 
sions that could not have been easily 
done by a single auditor, whose find- 
ings would be acted upon under the 
terms of a definite national policy. 


—————— 
“GET OFF THE PAY-ROLL” 
(Montreal Star) 


Mr. Robb, who is proving himself to 
be endowed with the true hardheaded- 
ness of the Eastern Townships man, has 
had another flash of sanity. He said 
in the House of Commons yesterday, 
speaking to the vote for the Royal Com- 
mission on the pulpwood embargo: 

“I should like to see the commission 
report and get off the pay-roll.” 

That should just about make it unani- 
mous, except for the perambulating 
personnel of the commission. Possibly 
they like their thirty-five or twenty- 
five dollars a day, even if they have to 
earn it, with expenses, amidst the hard- 
ships and deprivations of life in New 
York and Washington. ; 

Thanks to Mr. Robb, they were not 
required to endure the burdens of exis- 
tence in these luxurious American cit- 
ies very long. Mr. Robb wired them 
to come back home. He did not wait to 
write. Possibly he may have wondered 
why it was that commissioners, enquir- 
ing into the wisdom. of prohibiting the 
export of Canadian pulpwood to Ameri- 
can mills, should have to consult any- 
body in New York or Washington about 
it. He may have had another of his 
flashes of sanity, and realized that this 
was strictly a Canadian question, to be 
settled by the Canadian people in the 
best interests of Canada. 


at 
THE RIGHT TO BE HEARD 
(Halifax Herald) 


It appears that the Canadian Bank- 
ers’ Association deemed it advisable to 
employ several eminent lawyers for the 
purpose of watching the revision of the 
Bank Act during the session of 1923. 
The association also paid a substantial 
sum to the writer of a pamphlet on the 
subject of banks and banking; which 
pamphlet, of course, had relation to the 
matter of revision. The entire outlay 
of the association amounted to about 
$100,000. 

It is now stated that these facts are 
to be placed in Hansard. The informa- 
tion is given out in a sort of oracular 
style, as if some information of intense 
interest to the public, and of startling 


G. L., Montreal,—I shall be very much 
obliged if you could inform me the 
rices at which the undermentioned 
Coeds sold in New York on Monday, 
June 30 last. If no sales took place 
the “bid” and “asked” price would 
serve my purpose: German Government 





































months in the throes of a Church Union 
campaign. And Parliament is being 
called upon to legislate on the subject. 
It is a well known fact that very large 
sums of money have been collected and 
expended by the opposing es in 
the conflict for the purpose of moulding 
public opinion, and of directly influenc- 
ing Parliament and legislatures, More- 
over, men learned in the law have been 
retained by both sides to watch pro- 
posed legislation, and reason with 
Parliament and legislatures, These 
have not been giving service without 
receiving substantial fees. It would no 
doubt surprise a good many people if 
the amount of money thus expended, 
and also expended for advertising, 
printing and other propaganda were 
made known. We do not criticize the 
expenditures. It was quite within the | 
rights of the Unionists and non-Union- 
ists.to.make them. Nor do we think 
any one in Parliament will question 
their right. Such being the case, why 
should it be an offence for the Can- 
adian Bankers’ Association to make an 
expenditure for a similiar purpose? 
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SURREY OIL 


Reader, Atwood. Would you oblige 
with a statement of the position of 
Surrey Oil? I enclose one of their cir- 
culars. Would it be a wise investment 
or not? 


Surrey Oil Co., hold oil rights 
on a few acres in the Fraser Valley, 
but have no money to carry on oper- 
ations of drilling. There has been no 
oil struck in the Fraser st nmy 4 to 
date, although three companies have 
made rage ee in os. 
ent parts of valley. is a little 
different from the statement made in a secaeee ~ re —— Eas 
the circular that “‘The Fraser Valley good diame. 


oil fields are now on the point of . 

bringing in big production. Authentic ha age ee re 
reports and photos of the oil now! as business moves up and down. The 
making its way through are to be! same with the coal business. At pre- 
seen by anyone interested.” Then! sent distress coal from the U. S. 
follows some figures on profits made | ;, giving Besco a hard battle right 
by United States companies. The] i, the Maritimes 

circular is evidently for English con-| As all issues are speculative we 
sumption, and it is obvious that the] think that after reviewing the facts 
Proposition is a stock selling scheme.| yoy should make your own decision. 


me e might question the advisability 
SWITCHING NOT A GOOD HABIT] of° jumping. about on speculative 
W. T. B., Ontario—I would like your 


issues as you are constantly paying 
opinion re purchasing Mutual Oil at| brokerage. Our view of a specula- 
present prices. Would it be good policy | tion is that it is better to buy with a 
to sell British Empire Steel 1st and 2nd | definite idea, to hold a definite time 
preferred to buy Mutual, or would it|or yntil some definite result is 
ae to aun ree ed arene 4or | achieved. We think such a definite 

- es o ; re ese wo $ ; ; 

ieining stocks a good buy at present? policy might be laid down in regen’ 


" any of these speculations. 
Mutual Oil is selling around 9% to 

$10 per share. The company is the 
largest independent producer in the 
U. S. and has been expanding rapidl 
by consolidations and absorptions. It 
is capitalized at $30,000,000, and as 
stock exchanges to complete con- 
solidations have been heavy this must 
be nearly all issued. Some of the 
companies absorbed and operated as 




































MONSTER IN .AMERICA 
(Commercial West) 


Much has been written relative to 
the work of communists in America, 
and most of the matters presented have 
been lightly considered by the average 
American citizen. Some time ago when 
Secretary of State Hughes made public 
some of the findings in regard to the 
work of the Third Internationale in 
America his report created no stir. The 
charge made of communistic influence 
in electing men to Congress and 
cial positions in states, counties and 
cities, has been considered just so much 
political rot. When the miners’ union 
presented statements showing the con- 
nection of foreign socialists with the 
mining troubles, the railroad strikes 
and other disturbances, the charges 
made apparently soon passed from the 
public mind. But bolshevism in Amer- 
ica is not a thing to be lightly consid- 
ered. Under different guises the agents 
of the Third Internationale are continu- 
ously at work to undermine our na- 
tional government. Under guise of 
pacifism the communists are sp ng 
their propaganda throughout the Ameri- 
ean churches and schools, Christianity 
is not too sacred to be used as a means 
of gaining their ungodly ends. Seized 
documents of the Third Internationale 
have revealed the fact that throughout 
the United States a perfect system of 
: C teaching soviet principles is maintained. . 
significance, were to be disclosed. The/| yillions of pamphlets in favor of bol- 
meaning of the intimation is this.} shevism are circulated in the name of 
Gentlemen who come from western] peace, Ministers are hoodwinked into 
provinces—who are tinged with feelings | hecoming workers for communism, lead- 
that favor nationalization of banks, and | ers in labor circles and in women’s or- 
who are against the present banking/| ganizations, teachers in  theol 
system of Canada—intend to discuss the schools, as well as universities and col- 
above-mentioned matters in Parliament. leges, parochial and public primary 
They no doubt run away with the idea | schools—all are used by the communists 
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He Does Not Talk 


Cutten remained in the employ of 
A. S. White, the stockyards man pre- 
viously mentioned, for a number of 
years. White was an English gentle- 
man of the old school and he became 
more and more attached to the indus- 
trious young Canadian who was do- 
ing his board work in the Chicago 
wheat pit. He voluntarily gave Cut- 
ten permission to make provision for 
himself on the market when he cared 
to. That was the beginning of Cut- 
ten’s career as a wheat speculator— 
a career which is said to be without a 
parallel for daring and succesxin the 
history of the pit. Eventually, Cut- 
ten decided to launch out for himself, 
and when he made the announcement 
to Mr. White the latter insisted that 
he retain his desk room in his office. 





























































































TITLE GUARANTEE AND TRUST 


G. F., Montreal.—I wish to get your 
opinion of investing part of our savings 
in the Title Guarantee and Trust Cor- 
poration of Canada, 224 St. James St., 
Montreal. I notice come of Canada’s 
best financial men are in control as 
president and _ directors. Will you 
kindly tell me how this company is 






































































































seindukiecnssinetimaicemisahiicaeaa tania subsidiaries, are dividend payers and > ld their first | which he did for manv years, and the all yours morally and legally,” he|that it will only be necessary to men- in spreading their propaganda. 

RECEIVED Mutual pays 2% per cent quarterly sare oon gona Big a erantee in- we men remained enn friends up told the man. “I had alreadv deducted tion the facts stated in order to con- Various political organizations are my 
on a par value of $5. vestment in this province? Supposing | tij] the day of Mr. White’s death. the amount which I loaned you when | vince every one in ,the country that| virtually controlled by the agents of 

a Keeley Silver is capitalized at $2,-| some of these best men should drop out 4 I made provision for you in this| banks are a standing menace, and|the Third Internationale. ¢ 


Just how Cutten made him- 
self master of ‘the wheat pit 
is a story that cannot be told. 
and it never will be told  un- 
less Cutten decides some day to tell 
it himself. It is not likely that he 
will. In his leisure moments he wil! 
gladly discuss anythine interesting 
except his own operations. Bring 
that subject up and he immediately 
becomes a clam. The wise inter- 
viewer soon discerns that he is on 
forbidden ground—that out of some 
personal aversion Cutten looks upon 
all his vast operations as a sealed 


should be brought to their knees, if no He who believes that socialism is not 
entirely revolutionized, ' |a real danger is harboring a delusion. 
As this is a free country, or suppos-/ Substantial evidence from most trust- 
edly so, one may well wonder why it is| worthy sources is in the hands of the 
either immoral or nationally dangerous / United States Government showing the 
to permit the Canadian Bankers’ As-| plans of the communists in this coun- 
sociation to employ its funds for the|try. The increasing number of radicals 
purpose of having its views in regard|in public office show what they have 
to the banking laws presented to| accomplished. It is time that every ~ 
Parliament. It would seem to be a very | man who calls himself an American citi- 
proper course for the bankers of the/| zen recognize that it is his duty to care- 
country to take. Parliament is none/| fully study into the work of the com- 
too wise. The bankers simply took| munists, regardless of how it may be 
steps to make sure that Parliament | disguised, and to show his interest by 
would have the two sides of the sub-| scrutinizing the character of every 
ject before it. candidate who presents himself for 


deal.” 

It is said by men who know him 
best that Cutten does not love money 
for money’s sake. He has _ spent 
large sums quietly, making deserving 
people happy, and he has frequently 
been a liberal] benefactor of public- 
spirited movements and institutions 
in his old home town, but he studi- 
ously avoids making donations that 
will have a spectacular result. He 
has a long-standing aversion to pub- 
licity. 


PEOPLE’S BUSINESS 


onal debts, the after- 
‘ld War, have forced 
ion and public finance 
the realm of the 
of the practical. One 
estions of public in- 
his matter of raising 
to carry on the gov- 
kings and wear down 
len of debt, without 
/ with the commercial 
2 of the country. In 
rhtforward language, 
of the textbooks on 


























000,000 par value $1. It is paying 8 
~ cent. half yearly and for the first 
alf of this year paid a bonus of 4 


of the company, how would the company 
stand on its own merits? Also’ would 
the first mortgage certificates be af- 
fected by changed conditions, as world 
has been through the last ten years, or 
could one depend on realizing principal 
amount without much loss in case they 
were obliged to sell at an unfavorable 
time? In other words would these 
mortgage certificates be classed as: 
1. Dominion government bonds. 2 Best 
provincial bonds. 3. Best municipal 
bonds. 4. Best industrial bonds? 


A good investment is offered in the 
first mortgage certificates of the 











Investing $1,000 
Safely to Bring 
































W. Mellon, in “Tax- Title Guarantee and Trust Corpora-| book. As a epeculator he is in the| ps ’ , The country has been for some! election of office. 
‘7 eatin Coagaa $65 “6 Year tion of Canada. When you buy one | “lone wolf” class. He has no follow- Rich Man’s Son Has : 

Mac iilan | ompany, is a possibility which is of these certificates you are merely|ing because he encourages none. Made Many Inventions 

es of the problem of not as common now as it investing in well selected first mort-| Scarcely anvone in Chicago—except 

The book deals with was two or three years gages on Montreal urban and subur-|a few confidential emplovees—knows aa : oni 

surtaxes, estate taxes ago. ban properties with the additional | where his office is located. Yet he|. To be a rich man’s son may either 















an advantage or disadvantage. It de- 
pends upon the varying value of that 
force known as the “lash of necessity.” 

For example, there’s the case of John 


has an office, in an inconspicuous, 
out-of-the-wav locality, whence he di- 
rects the Cutten deals on the mar- 
kets. That office has n> lettering on 


benefit that your loan is guaranteed 
by the Title Guarantee and Trust 
Company who will also look after all 
legal details, the collection of interest 


cet nem and is Pw Government and Munici- 
eee sis of the pal Bonds yield, on the 
a average, little more than 







McDougall & Cowans 
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» book, which is pub- or aear par. : annum. In other words they invest | Cutten’s next move may be. His|or to devote himself to those kinds a 
fillan Publishing Co., The investor who has funds your money in first mortgages and | strokes are lightning-like. The thun-| which would be certain to yield him 
rh and lucid manner a should a if the money is invested at 6% per | der that erashes in their wake is the | money. 4 
hich is of vital in- cutee ehtne nit eeinaeen cent. they pay you 6 per cent. first intimation that Cutten is buy- " At erent Sout, Fete at enna K BROK 
e United States and long-term mortgage security. The first mortgages in themselves | ing or selling. ye. set up one Of the ne hick f 
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t time is involved in suggest the porece! of our mninats is very careful in choosing Cool-Headed Speculator adie .prearess. n uae 2a 
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ution and prices upon request. _|tion is demanded for each loan made. | him. his habits and the character of! -oyery by means of which, it has fre- 











is recovery from the 
edness in which he 
- the war period. In 
complicated machin- 


OTTAWA TORONTO WINNIPEG 


MONTREAL 


the man. Cutten’s success as a specu- 
lator micht be attributed to two 
thines in particular. The first of 


quently been demonstrated, a battle- 
ship may be manoeuvred from any 
point on land or an airship from which 
the vessel may be seen. 


In addition the guarantee of the 
company is of value. The company 
has a vaid up capital of $1,000,000 






















Royal Securities 


i rule not to loan any | these is that he is a born trader. and é : 
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~ Whentons "Wenesseaeee gathers to itself dailv a great grist|that his boat and torpedo control in- 


ations on world| ventions were worth not less than 
settles tn on sifting and| three-quarters of a million dollars. To 


- Morman’s analysis 
ows some interesting . i 
subject of financing 


municipal bonds in order that the 
company may be able to meet any 
situation that may arise. Loans 




















July Offerings: 


The scarcity of high-grade Provincial and 
Municipal Bonds seems likely to become 
even more pronounced during the month of 
July, and to those who anticipate funds for 
investment, at attractive prices, we suggest 
that our July Offering List contains many 
excellent investment opportunities. 


A copy will be gladly forwarded upon request. - 


Gairdner, Clarke & Co. 


312 Bay Street ~ Dominion Express Bldg. 


Harold A. Tubby & Company Limited 
Investment Bankers 
Government, Municipal & Corporation Bonds 
Correspondence solicited 


PARIS BLDG. 


WINNIPEG 


Do you know the value 
of your investments ? 


Various conditions affect the yield of bonds so that a 


dings is often advisable. 


We will 


revision of your ho 
gladly enamine your investments and tell you whether 


or not you are securin: 
of Victory Bonds wo 


maximum returns. 
profit by conversion. 


Many holders 


Municipal Bankers (crporation 


34 King Street, East. Toronto 


SSS 


We Offer 


HOWARD SMITH PAPER MILLS 


LIMITED 
First Refunding Mortgage Sinking Fund 
1% Gold Bonds 


Due: 1941 Price to Yield: 7.20% 


R. A. DALY & CO. 


Members Toronto Stock Exchange 


50 CONGRESS STREET, 
BOSTON 


BANK OF TORONTO BLDG., 
| TORONTO 


The Week’s 


YORK TWP. BONDS 


A bid of 102.19 netted A. E. Ames & 

Co. the issue of $40,000, 5% per cent., 
25 annual instalment bonds of Township 
of York. The tenders: 
A. E. Ames & Co. ..........00: 102.19 
McLeod, Young, Weir & Co. .... 101.74 
Macneill, Graham & Co. ....... 101.34 
Gairdner, Clarke & Co. ........ 101. 


ee 
NIPISSING’S POSITION 
The liquid position of Nipissing at 

June 30 follows: 

Canadian bonds, U.S. Treas- 
ury certificates and in- 
vestments 

Value of ore and bullion 
in transit, on hand and 
in process at mine and 
mill, and bullion ready 
for shipment 


$4,072,690.55 


655,686.00 
$4,738,376.55 


NIAGARA FALLS ISSUE 


Niagara Falls issue of debentures, in- 
cluding three different lots, were sold 
to A. E. Ames & Co, at 96.29. The total 
of the sale was $99,122.66 and was made 
up of $8,700 5 term bonds, 5% per 
cent.; $16,000 10 term, 5 per cent.; 
$74,422.66 30 term, 5 per cent. The 
tenders: 
ee er OW OD Ges. cocvnecdibvicces 96.29 
Wood, Gundy & Co. ........... 96.09 
Macneil, Graham & Co, ........ 95.73 
C. H. Burgess & Co. ........... 95.757 
R. C. Matthews & Co. .......... 96.032 
Gairdner, Clarke & Co. 


HALDIMAND BONDS 
Haldimand County Council accepted 
the tender of Wood, Gundy & Co. of 
98.89 for its issue of $160,000, 5 per 
cent., 20-instalment bonds. The tenders 
included: 
Wood, Gundy & Co, ........... 98.89 
Ma , Graham & Co. ......... 98.379 
al Bankers’ Corp. ....... 98.348 
winlock & Co. ......... 98.33 


mn Securities Corp. ...... 98.21 
Anderson & Co, ....,.. 98.20 


Bond Sales 


HALIFAX PLACES ISSUE 
Halifax city awarded $120,000, 30-year, 
5 per cent. bonds to Acadia Trust Co. 
at 99. MacNeill, Graham & Co. were the 
successful tenderers for the issue of 
$102,487, 5 per tent. four and five year 
instalment bonds with a bid of 98.767. 
It is understood that the first issue will 
not be marketed, having been purchased 
for investment purposes, The tenders: 
. 30-yr short 
5% term 
Acadia Trust Co. 99 
Macneill, Graham & Co. 98.767 98.767 
A. E. Ames & Co. ..... 98.0389 99.2983 
Royal Securities 98.767 98.767 
Dyment, Anderson & Co. 98 99.22 
Bell, Gouinlock & Co. .. 98.07 99.27 
Wood, Gundy & Co. ... 98.353 98.83 


NOVA SCOTIA ISSUES 

Two Nova Scotia bond issues have 
been awarded, one to Brown Bros. and 
First National Trust Co., New York, 
and the other to a syndicate headed by’ 
A. E. Ames & Co. The first issue is 
for $2,000,000, and is for two years, 
4% per cent. The price was 101.17. 
Tenders were also asked on 6 per cent. 
bonds but the province decided on ac- 
cepting the tender on the 4% per 
cents. 

The second issue was for $1,500,000 
10-year, 5 per cent., and was awarded 
to the Ames Syndicate at 100.5375. 

The tenders:— 

$2,000,000 Two Year 
4%% 5% 
Brown Bros., First Na- 
G. A. Stimson & Co., 

First National, Bos- 

ton, Union Trust, Chi- 

cago . 100.543 
A. E. Ames & Co., Clark 

Bros, . 100.44 
Wood, Gundy & Co. ... 99.75 
$2,000,000 Long Term 5%, Payable in 

Halifax 


i 

A. E. Ames & Co., Clark 

MOOD, by $i basccwes 100.5375 99.884 

Wood, Gundy & Co. ....100.415 99.912 

Dominion Securities ... 96.19 93.93 

$1,500,000 Long Term 5%, Payable in 
New York 


0-yr. 20-yr. 


THE FINANCIAL POST 


News and Views of Bond Market 


SOME INDICATION 
OF A DIFFERENT 
TREND IN MARKET 


U. S. Banks Finding Wider 
Market for Their 
Funds 


There are some indications that the 
edge is being taken off the demands 
for bonds by United States banks. 
This is as he hardly a change in the 
situation, but it is a trend which 
seems likely to become more signifi- 
cant. The banks have been large 
buyers of bonds since the plethdra of 
cheap money hit Wall St. Now there 
is a somewhat wider demand for 
funds for industrial and commercial 
purposes. If this demand continues 
to. broaden—and that is the next 
logical development of the investment 
eycle—there will be less call by the 
banks for bonds; if the business situa- 
tion shows a general recovery with 
a wider demand for commercial 
credits, the tendency will be for the 
banks to realize on their low return 
bonds to raise funds for other pur- 
poses, This is looking far in the 
van of a movement of which there 
are now only certain indications of 
the preliminary stage, but the record 
of investment cycles indicates that 
such developments are likely to 
follow, by succeeding stages, the 
turn from the present trend of low 
money rates and high bond prices. 

The developments of the general 
market situation are being followed 
with particular interest in Canadian 
bond circles because of their bearing 
on the financial program of the de- 
partment of finance. Should the 
trend indicated above become more 
defined it will undoubtedly be a fac- 
tor in the decision which Mr. Robb 
has to make as to the market in 
which he will do the financing ar- 
cages during the recent session of 

arliament. r. Robb has said that 
e will borrow in the best available 
market. This is taken to mean that 
he will borrow either in the domestic 
market or in New York. His visit 
to England is not taken as an indica- 
tion that the British market is being 
seriously considered under the techni- 
cal financial conditions now prevail- 
ing, but he will undoubtedly sound out 
the situation there and be in a posi- 
tion to meet any questions which may 
be raised in the future as to his 
oz. There is more likelihood that 

r. Robb’s visit to London was in con- 
nection with the issue of about $25,- 
000,000 maturing in that market next 
May than with plans for raising 
capital this fall. 

In The Home Market 

A definite decline in the New York 
bond market would undoubtedly be a 
factor in regard to the source from 
which the required federal funds 
will be secured. So far as Canada is 
concerned the conditions indicate that 
the government’s immediate needs 
could be financed here especially if 
an issue were arranged on terms 
which would be attractive to the 
holders of the Victory issue coming 
due November 1. Of course, the new 
crop is an important factor in rela- 
tion to the amount of money which 
will be available and the indications 
are that so far as funds in the hands 
of the farmers are concerned the ad- 
vance in the grain prices has been 
more important than the damage 
which the crop has suffered as the 
result of drought. 

The current bond market continues 
strong with prices for high class 
issues still higher. The movement of 
some issues to the United States to 
meet the demand there continues. 
The interest on the part of Canadian 
investors and institutional buyers is 
reported as be‘ng unusually keen for 
the season of the year. Institutional 
buyers are, however, looking for 
prices shaded from the top quota- 
tions. 

Corporation issues, particularly the 
utilities, are sharing in the general 
upward movement. A continuance of 
present prices is likely to encourage 
further corporation issues, but there 
is not a great deal of such financing 
in sight at present. So far as the 
municipalities are concerned the pre- 
sent market is a very favorable one 
in which to finance, but civic au- 
thorities as a usual thing are not 
close students of these conditions and 
borrow when they want the money 
aeenee than when prices are favor- 
able. 


A Drive to Market 
St. John Hotel Bonds 


From Our Own Correspondent. 

ST. JOHN.—A drive is being made 
among the business men of St. John 
to sel] $120,000 in bonds of the Ad- 
miral Beatty Hotel Company, Limited. 
This company was formed to build a 
large hotel in St. John, on the site 
occupied for many years by the 
Dufferin. Operation of the hotel was 
to have been as a link in the United 
Hotels Company’s chain. Demolition 
of the buildings on the site was ef- 
fected and the financing of the project 
initiated. However, the volume of 
bond sales in St. John fell far short 
of the objective. And this despite an 
active campaign by brokers and pro- 
moters of the hotel. 

The building was to have been 
started in April, but there is yet no 
activity on the site. Tenders were 
called for and eight construction firms 


Ratepayers’ Meeting to 
Ratify Bond Issues 


From Our Own Correspondent. 

SYDNEY. — Because of amend- 
ments to the Towns Incorporation 
Act, the people of Glace Bay, Digby, 
Middleton, and one or two other 
towns, will have to hold special rate- 
payers’ meeting to enable their of- 
ficials to proceed with bond issues 
authorized by the legislature for 
various civic works. F. F. Mathers, 
commissioner of sinking funds for 
the province, who has absolute con- 
trol of all municipal bond issues, last 
session had the Act amended, but 
owing to delay in advertising the 
changes, the towns named proceeded 
with their borrowing legislation on 
the old basis. The mistake was not 
discovered until after the House rose, 
but legal ingenuity has discovered a 
way round the difficulty in the shape 
of special ratepayers’ meetings to re- 
endorse the various bills. 


MANY DUKE-PRICE 
BONDS FOR CANADA 


Large Part of $12,000,000 Issue 
for the Home Market—Story 
of Big Development 


From Our Own Correspondent, 

MONTREAL.—When the bond is- 
sue of the new Duke-Price Power 
Company is offered, it will represent 
one of the largest pieces of Cana- 
dian corporation financing in recent 
years. It is of significance that it 
is planned to offer a very large pro- 
portion of the $12,000,000 issue in 
Canada and to Canadian investors. 

The new company received its let- 
ters of incorporation during the past 
week, although its operations to date 
have been cgrried on under the name 
of the Quebec Development Com- 
pany. The company is developing a 
gigantigd power proposition at Ie 
Malignes, near the Grand Descharge, 
or outlet, of Lake St. John, in the 
northern part of Quebee province. 
The development, it is planned, will 
eventually have an output of 1,000,- 
900 h.p. of electrical energy developed 
from water power, but at the present 
time only about 225,000 h.p. is being 
initially develoned. It is this develop- 
ment which will be financed by the 
sale of $12,000,000 of 6 per cent. 
twenty-five-year seria] type bonds, 
which will be sold to the public 
through a Canadian house affiliated 
i a parent house in New York 
citv, 

The chief figure in the develop- 
ment has been J. B. Duke. wealthy 
American, who made his fame and 
fortune in tohacco. and who has of 
recent years turned his attention to 
water power development. He has 
developed three sites in the southern 
part of the United States, around 
which he has built textile mills and 
other industries, and is now busy 
bringing into productive use the 
powerful flow of the rivers flowing 
from Lake St John. which lies be- 
tween the Maria Chandeleine coun- 
try on the north, and the Chicoutimi- 
Roberval-Saguenay pulp and paper 
vroducine district on the south. 

Associated with Mr. Duke is Sir 
William Price, vresent head of the 
Price family, that has built up a 
ereat lumber and paper industry in 
Quebec province. 


SSS” 
Corporation Issues 


JOINT OFFERING KING EDWARD 
HOTFL 
An issue of $500,000, first refunding 
sinking fund mortgare 7 per cent. gold 
honds of the Kine Edward Hotel Co., 
Toronto, will be offered during the next 
few days by a svndicate composed of 
Credit Canada, Montreal, and Pond & 
Comnanv., Boston. It is understood 
thev will he offered at 99 and interest, 
which will give a yield of’ over 7 per 
cent. 
ee 


ST. JOHN DRY DOCK OFFERING 


Murray & G., Toronto, are offering 
$754.480. first morteare, 5% per cent., 
serial wold honds of St. John Dry Dock 
and Shinbuildine Co. They state that 
an annual subsidy of $247,500 is being 
naid by the Dominion government, and 
that this takes care of the princinal and 
interest nayments. The maturities run 
from 1925 to 1959, and the price is to 
yield 5.30 per cent. 


EAST KOOTENAY TO FINANCE 


An offering of first mortgage sinking 
fund gold bonds is soon to be made by 
East Kootenay Power. The authorized 
amount of this issue is $5,000,000, of 
which a “Series A” to the amount of 
$2,000,000 was sold to the public in 
June, 1922, by Nesbitt, Thomson & Co. 
There thus remains $3,000,000 available 
for issue. In addition, the company 
lately increased its preferred capital- 
ization from $100,000 to $750,000. Ad- 
ditional funds are required to cover ex- 
pansion programme which is necessary 
in view of the demand for power, The 
company has a big customer in Con- 
solidated Mining & Smelting Company, 
who take over 5,000 h.p. of the total 
capacity of around 22,000 h.p. 


SINKING FUND HELPS 
LOWER CAPITAL DEBT 


Trustees Made Wise Invest- 
ments and Applied Profits 
to City’s Finances 


The advantages of maintaining an 
adequate sinking fund and adminis- 
tering it wisely have been once more 
illustrated by the experiences of the 
city of Winnipeg, Announcement, 
has just been made that that city has 
reduced its liability to the pension 
fund from $800,000 to $70,000 by the 
wise investment of the funds. The 
situation is thus summed up in the 
report by the city treasurer: 

“The amount of the liability due the 
fund by the city was originally $800,000. 
This has been reduced to $400,000 by 
contributions made by the sinking fund 
trustees and can now be further re- 
duced by $330,174, being amount of sur- 
plus reported, together with interest at 
4 per cent, for period January 1 to June 
30, paid before report was received, 
leaving the liability of the city at $69,- 
826. The effect of taking credit for 
the surplus reported will be to reduce 
the capital debt of the city by $330,174, 
and the interest expenditure each year 
by $12,948, or slightly over $1,000 per 
month.” 

The annual report of the sinking 
fund trustees for the year ending 
Dec. 31, 1923, shows that actually 
$1,605,009.46 has been returned to 
the city by the sinking fund in vari- 
ous ways. , : 

The report dealing with this phase 
of its activities says: 

“The trustees are of the opinion that 
surpluses arising out of the investment 
of sinking funds should be used to re- 
duce capital debts and during this and 
former years have set aside funds to 
commute levies, to cancel and pay off 
debenture issues, to reduce the city’s 
liability on pension fund and to form 
a reserve for uncollectible taxes. The 
amount set aside, together with in- 
terest to date, is $1,605,009.46, made up 
as follows: 
Commuted levies 
Cancelled debts 
Pension fund 
Tax reserve 


Total . .ccccccsscccsceses $1,605,009.46 


$ 650,968.33 


Advancing Prices on 
High-Class Issues 


Commenting on the present strong 
bond market, Wood, Gundy & Co., 
deal with the upward trend of prices 


as follows: 

Practically all government bonds, as 
well as the better class of municipali- 
ties, are now at higher levels than have 
prevailed during the year. For example, 
C. N. R. 1954’s (Dominion Guaranteed) 
brought out at 99% in January, and 
which eased off slightly in the spring, 
are now in demand at par. 

Province of Ontario 5’s due 1948, 
brought out last October at 98, have 
advanced 2 points, while Dominion Re- 
funding 5’s due 1943, brought out at 
98% (or at 98 to those who renewed 
their bonds) have strengthened until 
as high as 100.40 has been bid on the 


xchange. 

. Bidding for bonds for which tenders 
have been called by provinces and muni- 
cipalities has naturally fallen into line 
with the new level of prices, and on 
Tuesday of this week, when tenders 
closed for $1,161,000, 20-year, 5 per cent., 
province of New Brunswick bonds, the 
three highest tenders were 99.208, 
99.19, and 99.18 respectively. Obviously, 
these are record prices for Canadian 
payment bonds. The province, however, 
decided to accept a tender for shorter 
term bonds payable in United States. 
It is clear, however, that a new level of 
bond prices has been reached, 


= UNLISTED BONDS 
= (Montreal Stock Sochande) 
i 


Abitibi 6% 1940.............. 
Alabama 5% 1962 

Ames Holden 6% 1947.......- 
Belding 5% 1986............-. 86 
Belgo Can. Paper 6% 1943.. .. 
Brompton 8% 1941........... 10 
Burns, P. & Co. 6% % 1943... 
Can. National Rly. 5% 1954... 
Calgary Brewing 5% 1942... .. 
Can. Steamship Lines 7% 1942 
Can. Light & Power 5% 1949.. 
Consumers Glass 6% 1935... .. 
Can. Steel Foundries 6% 1936. 
Dom. Iron 5% 1989..........- 
Dom. Power 5% 1982......... 
Dom, Textile 6% 1949........ 
East Koot. Power 7% 1942.... 
Fraser Co. 8% 1941..........- 
Frontenac Brewery 6% 1951. .. 
Gre GS ROO o.cks a0 ba oe vene 
G.T.P. Sup. 4% 1955........-- 
Holt, Renfrew 5% 1937....... 
H. Smith Paper 7% 1941...... 
Lake Sup. Paper 6% 1941... .. 
Laurentide Pow..............- 
Laurentian Pow. 6% 1986... .. 
Maple Leaf Milling 6%% 1943. 100 
Maisonneuve 5% 1954......... 
Man. Power 7% 1941......... 
Mattagami 7% 1949.......... 
Montreal Pub. Ser. 5% 1942... 
Montreal Steel Works 6% 1940. 
Province of Ontario 5% 1948.. 
Nor. Ont. Power 6% 19381... .. 
Ontario Pulp 6% 1931........ 1 
Paton Mfg. Co. 6% 1958 

Porto Rico Rly. 5% 1962 

Shaw. Cotton 6% 1949........ 
Shawinigan 5%% 1950........ 
Shawinigan 6% 1950.......... 
South Canada Power 6% 1949. 
Spanish River 8% 1941........ 
St. Maurice Power 6% % 1953. 
Wabasso Cotton 7% 1942..... 
Windsor Hotel 6% % 1943... .. 
West. Koot. Power 6% 1943... 
West. Power 5% 1949... ...... 
West. Power 7% 1926 debs.. .. 
Quebec Power 6% 1953....... 
N.S. Steel 6% debs............ 


BOND MOVEMENTS OF THE WEEK 
Week Ending July 22. 


Int. 
BONDS 
Canada Bread .. ... 
Canadian Car 


in Canada and the United States sub- x 


mitted bids. The announcement is 


now made that the project will fall | Quebec Rly 


through unless bonds to the value of 
$120,000 can be sold in the near 
future. The board of directors of the 
company, the majority of whom are 
St. John business men and manufac- 
turers, are in charge of the present 
drive. The cost of the building, 
demolition of old buildings, site and 
equipment for the new hotel is esti- 
mated at $1,937,000. 


PAAR Ee mes 
SSSRRS Bas 


$ 


Range 1923 Range 1924 Latest Price 
‘Low. Low 


100% 98% 100% 1008 ! 
102 99 102 100 
99 95 

1014 100 
97 


HiStiity 


& 
& 


89 86 _ 87 _ 
99.10 101.15 100.15 100.95 100.85 100.70 100.60 
99.80 101.90 100.15 ..... 101.05 101.05 101.00 


80 102.00 103.30 102.10 102.85 102.75 102.75 102.35 


99.80 100.90 100.05 100.60 100.50 100.45 100.30 
101.00 103.15 102.15 102.80 102.70 102.75 102.60 
104.15 106.65 104.80 105.40 105.30 105.85 105.00 
101.80 103.45 108.00 103.40 108.80 103.45 108.15 
105.25 108.17 106.80 107.45 107.35 107.40 107.00 
100.75 101.80 101.00 101.80 101.60 101.55 101.35 
100.80 102.85 101.35 108.05 102.95 102.85 102.65 
98.80 100.50 99.40 100.25 100.05 100.25 100.00 
97.90 100.90 99.00 ..... 100.75 100.90 100.55 


PROVINCE of ONTARIO. 


Guaranteeing 


HYDRO 


5% Bonds 
Due 15th June, 1939 
Price: Par and accrued interest 


MATTHEWS & COMPANY 
Limited 


Bond Dealers. 
255 Bay Street, Toronto 


BOUGHT - SOLD - QUOTED 
Our Mining Department 
has a complete Statistical Bur 
eau. Write us for information. 


BALFOUR, WHITE & CO 


. inet TED ‘ 
jombers Montreal Exohaage 
186 St. James Strest MONT HEAT 


"ttn 
PORTEOUS | 


& COMPANY 


| GOVERNMENT | 
| GOVERNMENT | 


MUNICIPAL 
BONDS 


| W.L.M°Kixwon & Col} 


OVERNMENT AND MUNICIPAL BONDS 
: non 4 ORONTO. 
Telephone Adel. 3674 


McDonagh Somers 
& Co. 


Government 
and 
Municipal Bonds 


Dominion Bank Building 
TORONTO 
Canada 


Dickinson and Walbank | 


(Members Montreal Steck Exchange) 


No Account too small to receive | 


our careful attention 


152 ST. JAMES ST., MONTREAL 
MAIN 4060 
T. Kelly Dickinson J. Y. K. Walbank 
W. McLea Waibank 


We Specialize in Western, P: 
vincial, Municipal aa me 
School Bonds 


Lougheed & Taylor, Limited 


GOVERNMENT, MUNICIPAL, 
CORPORATION BONDS 
Bought and Sold 


Maritime Province Issues 
are of a interest 
us. 


Correspondence invited. 


“We cover the Maritimes” 


EASTERN SECURITIES 
Company Limited 


St. John, N.B. Halifax, N.S. 
Charlettetown, P.E.I. 


DIVIDEND of THREE per cetty 
upon the paid up Capital 
this Institution has been declared £ 
the current quarter, payable on a! 
after Tuesday, the SECOND day ¢ 
SEPTEMBER next, to Shareholde! 


of record of 31st July, 1924. a 
, By order of the Board. eo 


FREDERICK WILLIAMS-TAYLUS 
General Manager. : 





112 St. James Street 
MONTREAL 


> 


RLEs B. Gorpo 
Sir CHA 


Hon. Siz 


Lr.-Cov. Hersert Mor 
Epson L. 


: 
1 
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IN SECURITIES 
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N.B. Halifax, N.S. 
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1F MONTREAL 


hereby given that 4 

D of THREE per cen 

i up Capital Stock 0 
has been declared for 
arter, payable on @ 

, the SECOND day of 
next, to Shareholders 

lst July, 1924. 

the Board. 
WILLIAMS-TAYLOB; 
General Manager. 
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A Book for Investors 





In response to many inquiries we have 
issued a booklet dealing with certain 
classes of Government Bonds which we 
believe to be most suitable for the 
Canadian investor. 


A copy will be sent upon request. 


The National City Company 















Limited 
James Street 71 St. Peter Street 14 Central Chambers 10 King Street Rast 
M2 MONTREAL QUEBEC OTTAWA Kab RONTO 
2 Advisory Board 


Sir Cuarces B. Gorpon, G.B.8., Chairman Str Jonn Arrp A. J. Brown, «.c. 
Hon. Str Lomer Goutn, K.c.M.G..M.P. CHARLES R. Hosmer Witmor L. Marrasws 
Lr.-Cot. HERBERT MOLSON, C.M.G.,M.c. Frep W. Motson Sir AuGcustus NANTON 
Epson L. W. N. TILLey, K.c. Hon. J. M. Witson 





OSLER, HAMMOND & NANTON 


WINNIPEG 
Stocks and Bonds 
' Mort Loans 
gage 
Farm Lands 


AT YOUR SERVICE— 


OUR OFFICES AT 
Halifax 
Lendon 
Sydney 
Whether you are a client of ours or not, any of these offices will 
supply you with any desired financial information on request. 


Kingston 
St. John’s, Nfld. 
Sherbrooke 


| JOHNSTON “° WARD 


Canada Trust Bidg., 14 King St. East, Toronto 
Members: Montreal Stock Exchange—Toronto Stock Exchange. 
Direct Wire Connections. 


OSLER & HAMMOND 


Stock Brokers and Financial Agents 
Members 
Toronto Stock Exchange 
Montreal Stock Exchange 


21 JORDAN STREET - TORONTO 





$2,469,641.45 
CITY OF OTTAWA 


ONTARIO 


Debentures For Sale 


Sealed tenders addressed to the “Chairman “of the Board 7 
Control,” and marked “Tender for Debentures,” will be receiv 
by the Board’s Secretary, City Hall, up to 2 P.M. (Standard Time) 
on Thursday, July 31st, 1924, for the purchase of Debentures 0 
the following amounts and terms:— 


$ 15,000.00 ...... .. 5 years 
$50,852.70 .cccccecs 10 years 
1,128,483.52 .....+0- 15 years 
315,355.23 ....000. 20 years 
660,000.00 ........ 30 years 
$2,469,641.45 





All Debentures bear interest at the rate of 5%, and are issued 
on the instalment plan. That is to say, each issue is repaid - 
such annual amounts that the aggregate amount paid for principe 
and interest in any year is equal as nearly as may be to the 
amount so payable for principal and interest in each of the other 
years. Each Debenture is, however, for a definite amount pay- 
able at the end of some year with interest coupons attached pay- 
able semi-annually. Interest is payable 1st January and 1st uly. 

The Debentures are an obligation of the City at large, are 
issued in coupon form, with provision for registration of principal, 
bear date ist July, 1924, and are*in denominations of $1,000.00 
and $500.00, with the exception of Local Improvements, Provincial 
Suburban Roads, and Rideau Street Bridge, which will have such 
odd amounts as are necessary. fee 

Debentures will be delivered subject to the Legal Opinion of 
Long & Daly, Toronto, on this issue, a certificate of which will 
— on each debenture. The City is paying for the Legal 

inion. 

The Debentures are payable both in the United States and 
Canada. 


Debentures will be paid at the branches of the Bank of Nova 
Scotia at Ottawa, Toronto, and Montreal, and payable in the 
United States at the National Bank of Commerce, New York. 

All tenders must be on the official agri ae 

Acer i from the ist July, 1924, mus paid in 

sadition te he as tendered. The Debentures date from July 
Tenders specifying for Debentures other than those herein 
described, or hang conditions varying from the above, will 
not be considered. 

Delivery of the Debentures will be made, in Ottawa, about 
August 15th, 1924, upon payment of the purchase money. 

A certified cheque payable to the City Treasurer for the sum 
of $10,000.00 must accompany the tender. 

The highest or any tender not necessarily accepted. 

Full particulars, together with further conditions and official 
forms of tender, can be obtained on appletion to the City 

urer, City Hall, Ottawa, Ont. 


NAPOLEON CHAMPAGNE, 
Mayor. 






.| Struction was the means b 











ROAD BUILDING 
SAVES FARMERS 
FROM DISASTER 


Work is Made Available to 
Offset Effect of Low 
Prices 





According to a statement made re- 
cently by the minister of roads of 
the province of Quebec, road con- 
¢ which 
two-thirds of the farmers of the prov- 
ince were able to maintain them- 
selves during the difficult period of 
low farm prices, The minister stated 
that $25,000,000 had been spent on 
roads during the past four years, 
and that 90 per cent. of it went to 
the farmers. 

During the past three years or 
more the farming community has 
been handicapped, and business re- 
tarded, by virtue of the low pur- 
chasing power induced by relatively 
low prices for farm products in re- 
lation to the prices of manufactured 
goods. Without going into the cause 
of this situation, it is evident that the 
importance of agriculture to the wel- 
fare of Canada is such that we can- 
not have business prosperity without 
having prosperous farmers, and a 
solution, such as that referred to, 
helps to make the farmer prosperous 
wtihout dangerous price manipula- 
tion, It suggests the British method 
of carrying on road improvement 
and similar large undertakings dur- 
ing a period of business depression 
in order to level out the up and down 
swings of business insofar as this is 
possible. We are not informed as to 
whether the carrying on of this 
larger road construction program 
during the slack period was inten- 
tional in the case of Quebec, but the 
result has been the same. The work 
undoubtedly has done much to make 
conditions more normal. 


ONTARIO IS PLANNING 
MORE ROAD BUILDING 


Ontario contemplates spending ap- 
proximately $1,250,000 on the con- 
struction of fifty miles of roads in 
the near future. The undertaking is 
now under consideration by the Min- 
ister of Public Works, Hon. Geo. S. 
Henry. It is understood that the 
lowering in the price of construction 
materials and in wages will allow 
for a reduction of about 25 per cent. 
in the cost of this work, in compari- 
son with what it would have cost 
last year. The work will consist 
largely of odd pieces of mileage in 
different sections of the province. 

If the above construction is under- 
taken, it will go a long way towards 
solving the unemployment problem. 
Owing to the depressed state of busi- 
ness in the United States, many Can- 
adians are returning to this count 
seeking employment, and the provi- 
sion of any appreciable construction 
work between now and next winter 
will do a great deal towards making 
the fall and winter less difficult. 


ADDITIONAL B. C. SALE 

British Columbia has placed $2,000,000 
15-year, 5 per cent. bonds with Do- 
minion Securities, in addition to the 
$6,000,000 issue recently placed with this 
house and Dillon, Read & Co., New 
York. The sale was a private one, but 
it is understood that the price makes 
the cost to the province a little better 
than 5 per cent, The issue is payable 
in New York. It is understood that 
this sale completes B. C.’s financing 
for its 1924 program, 


Tenders and By-laws 


TENDERS WANTED 

July 28, Tisdale Township.—$95,500, 
6%, 15 and 20 yr. debentures. Frank C. 
Evans, Treas. Township of Tisdale. 
(See announcement on page 16). 

Aug. 11, St. Anne de Bellevue—$35,- 
000, 544% serial bonds, due 1925-49. 

July 31, Ottawa.—$2,469,641, 5%, 5 to 
80-year debentures. Chairman of Board 
of Control, (See announcement on page 
16.) 

July 30, County of York.—$366,000, 
5% serial bonds, maturing 1925 to 1944. 
D. J. Macdonald, Treasurer, (See an- 
nouncement on page 16.) 

Aug. 5, Windsor.—$943,794, 5 and 
5%%, 10, 20 and 30-yr. bonds, for local 
improvement, hydro, water and public 
schools, 

(SASKATCHEWAN) 

Authorizations granted by the local 
Government board from July 4 to July 
11, 1924, 

Schools: Foxford, $1,500; Sidewood, 
$1,325; Norquay Village, $2,200; Swift 
Current Trail, $1,300; Lindsay, $1,000; 
Piety Hill, $3,600; Maisonneuve, $4,000; 
Welby, $1,000; Campbelltown, $3,500; 
Greenbush, $3,900; Seifert, $3,000. 

bentures Reported Sold 

Kindersley, S.D., No. 2628, $20,000, 30 
yrs., 6% per cent., Regina Brokerage & 
Inv. Co.; Trosley, S.D., No. 4553, $3,000, 
15 yrs., 7 per cent., Nay & James, Re- 
gina; Fair Valley, No. 2821, $3,900, 15 
yrs., 6% per cent., A, Campbell, Hodge- 
ville; Thorndale, No. 527, $3,500, 15 
yrs., 6% per cent., Regina P. S. Sinking 
Funds; Indian Creek, No. 4501, $3,000, 
15 yrs., 7 per cent., Waterman-Water- 
bury Mfg. Co.; Kandahar, S.D., No. 3333, 
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TY |The funds are to be spent in financing 









































































$5,000, 15 yrs., 64 per cent., C. C. Cross 


& Co., Regina; Venn, R. T. Co., $13,500, MISLEADING ADS 
wee e'tnet Cor Vilage St’ kenseess, | USED BY HYDRO- 
ELECTRIC STORES 


$2,400, 15 yrs., 7 per cent., locally. 
Misuse of Brand Name on 
Bulbs While Fictitious 





Promise and 
fulfillment 


A Bond is a promise to 
pay interest regularly 





Big Increase in Car Fares 
Since Before the War 


OTTAWA.—Ordinary street car 
fares in 35 centres throughout Can- 


















ada have increased 43.9 per cent. Prices Are Quoted and return rincipal at 
Since 1913, according to an investi- maturity ether or 
gation conducted by the Dominion ° . : 
Bureau of Statistics. For the last | Not only are many Hydro-Electric not that promise will be 
three years fares have remained sta- | Stores, operated by local commissions fulfilled depends on the 
tionary. The percentage of increase |throughout the Ontario hydro zone, value and efficient oper- 
by sections of the Dominion since | conducted at a loss, but some of them ation of properties, past 
1913 has been: Ontario, 38.7; British | are run on a basis unfair to compet- ‘ d 

Columbia, 39.6; Prairie Provinces, |ing stores. , An electric range manu- earnings an prospects 
43.2; Maritime Provinces, 46.6, and |facturer points out that in some sec- for the future, titles 
Quebec, 50.2. Fares in nine centres | tions ranges and water heaters are and franchises and a 






banned because of alleged power 
shortage. It was significant that in 
one of such cities the banning action 
on electric appliances was followed 
immediately with a reduction in gas 


have remained unchanged during the 
whole period, and in the other 28, in- 
creases have ranged from 20 to 100 
per cent, 


good many other con- 
siderations, ee 
All these features 
undergo the closest 
















2 rates. The local commission govern- : 
Municipal Notes ing the rates was responsible for scrutiny before any 
both electric and gas rates. issue is spo by 
. OTTAWA RAISES FUNDS Another case is cited by Hardware our firm. 






and Metal. A Western Ontario hydro 
shop was advertising a good quality 
standard electric light bulb by name 
at a price much lower than hardware 
merchants could purchase them. The 
matter being drawn to the attention 
of the manufacturer, Hardware and 
Metal was informed that this was 
evidently a misuse of the brand name 
on the bulb, because that particular 
Hydro store had had no new stock of 
that bulb for at least two years, and 
had no old stock on hand. The manu- 
facturer took the stand that the man- 
ager of that particular Hydro store 
was endeavoring to be “smart.” The 
misuse of the brand name on that 
bulb has not been repeated, whatever 
the cause of its being used once. 


By-laws were passed last week by 
the Ottawa City Council authorizing 
the raising of $2,499,640 by the issue of 
debentures for civic purposes. The 
largest single items voted were in con- 
nection with the Civic Hospital and the 
construction of pavements, 


PETERBOROUGH TAXES INCREASE 


The favorable progress that is being 
made in the collection of taxes this year 
indicates a prosperous state of business 
in Peterborough. In comparison with 
total collections amounting to $222,140 
at this time last year, approximately 
$250,000 has already been received. 


___C: "+ 
CAMPAIGN FOR TOURISTS 
Nova Scotia municipalities are raising 
$10,000 for an advertising campaign to 






Over 22 years Invest- 
ment experience, 


RENE-T.LECLERC 
Incorporated 
Moentreal:- 160, St. James St. 


Quebec:- 74, St. Peter St. 
(RSTABLISHED 1908) 













































GUARANTEED 


boost the tourist traffic. Nova Scotia Unfair Tacti First Mortgage Bond 
Publicity Bureau is in charge. As soon ne Soe 
as this sum has been obtained, the A Sarnia merchant checked an of- 
provincial government will add $10,000, | fer of the local hydro shop of weekly 
the total being sufficient to continue theatre tickets to the purchaser of a 0 
the work for about a year. washing machine, The latter was ad- 

ee vertised as being reduced from $165 

OAKVILLE TAXES to $125, with a special free premium plus generous Bonus of 
At a recent meeting of the Oakville |Of choice of a $6 ironing board, fold- Common Stock 

town council, an assessment rate of 52 jing tub bench, or clothes-rack. The 
mills was struck for the year 1924. | Sarnia merchant says: WE OFFER a short-term 
According to the report submitted by| We know this is not correct as the First Mortgage Bond 
the finance committee the value of mu-| particular machine never did sell for ives a very a 
nicipal assets is $937,751, the total sink- | $165. The machine has been sold in tive Id and is at the 


ing fund is $1,567 and total debentures 
outstanding amount to $786,887. 


CALGARY SERVICE TAX 


The tax collector of the city of Cal- 
gary recently sent out notices requir- 
ing all employers to furnish a written 
statement giving certain specified in- 
formation concerning all employees of 
taxable age. Provision was made by 
the service tax by-law for the punish- 
ment of employers who fail to comply. 


MONTREAL BORROWS MORE 

Provision was made last week by the 
City of Montreal for the raising of 
$3,000,000 additional working) capital. 


Sarnia for the past 18 months at the 
now stated “special co-operative” sale 
price of $125. The writer examined the 
ironing board, folding tub stands and 
clothes racks which are advertised as $6 
value and finds them to be of the same 
manufacture as a line that we are stock- 
ing ourselves on which cost and re-sale 
price is as follows: 
Cost Sell 


$1.70 $2.50 

Tub stands 1.50 2.25 
Clothes-racks 130 2.00 
Regarding theatre tickets, the actual 
cost of same for 14 shows at 27 cents 
would be $3.78. By a customer ——- 
the highest premiums his outlay woul 
be $5.48 while the customer is led to 
believe that he receives, exclusive of 
the theatre tickets, a premium valued 
at $6 and a saving on the machine of 
$40. This is obviously far from correct. 


same time amply secured. 


Full particulars will be 
gladly furnished on re-~ 
quest. Write to-day. ‘ 


e 
| SEND ME CIRCULAR A-2 1 
{ BP RST CARO SSO eee, | 


Name ..... ... 


eeeeewe 


Ironing boards 


eer ee ewwee 


CREDIT-CANAD 


Limitee 
ESTABLISHED 1010 


120 ST. JAMES ST., MONTREAL 


public works for which the proprietors 
are liable and which they repay in 
yearly instalments. The city has al- 
ready borrowed $14,000,000 under this 
system since 1908. 


QUEBEC CITY SURPLUS 









Municipality as Debtor 


We trade in 







According to the report of the city ; rmati 
treasurer just aneare the city of — Should Give Info tion UNLISTED 
has a surplus for the fiscal year ending : _—_ 
April 30 of $9,397.93. The ordinary re-| © How far should a public borrower STOCKS AND BONDS 
ceipts during the year were $2,589,904 go in supplying its creditors with’ Cc. Williams & : 


and the ordinary expenditure $2,580,506. 
The civic debt increased during the 
year from $15,637,094 to $16,188,257 due 
to the flotation of a new loan, 


SCHOOLS FOR YORK TOWNSHIP 


The Council of North York Township 
recently made appropriations for the 
construction of two new -schools for 
Sections 3 and 9. There are now three 
sections expanding since Section No. 4 
recently received a grant for an addi- 
tion to the present school, Provision 
was made also for the construction of 
new pavement to cost approximately 
$40,000. 


QUEBEC HARBOR IMPROVEMENTS 

A grant of $500,000 has been made by 
the Federal Government for the exten- 
sion of harbor facilities at the port of 
Quebec during the year. The total esti- 
mates for harbor improvement reached 
the $10,000,000 mark, but it is assumed 
that only approximately $500,000 will 
be required during the current year. 
This, it is understood, does not alter 
the original plans. 


statements of its financial condition? 
This question is being asked by some 
investors who have experienced diffi- 
culty in securing information from 
certain municipalities, the bonds of 
which they held. Recently a FINAN- 
CIAL POST representative was 
shown a copy of a request for infor- 
mation addressed to the treasurer of 
the town of Walkerton, which sought 
information on approximately forty 
main points in connection with the 
town’s position. The request was re- 
turned with only two of the questions 
answered. While municipal officials 
are in most cases glad to supply such 
information and many spend much 
time in attending to such requests, 
this example is not the only one 
which may be found. There are still 
some places in Canada which do not 
make a practice of giving investors 
in their bonds alb the available in- 
formation. 

Investors may well ask why this 
condition exists. It is recognized that 
bondholders and_ shareholders in 
private companies are entitled to full 
regular reports of the activities of 
the companies in particular. Should 
the same not apply to municipalities? 
This is especially true in the case of 
bonddealers’ requests, as they are the 
ones who are asked to buy new issues 
and their requests are usually made 
on behalf of investors to whom they 
have sold the bonds. It is pointed 
out that the money of these investors 
has supplied the credit to build 
sewers, sidewalks, fire halls, water- 
works and electric light systems, etc. 
On these grounds and in view of the 
fact that most municipalities will re- 


McKinnon Bldg., Toronto 
Phones: Main 2727-2247-3096 








MURRAY & COMPANY 


Specializing in 





























CAPE BRETON ISSUE 


Hon, D. A, Cameron, provincial treas- 
urer, sold $50,000 County of Cape Breton 
30-year 5 per cent. bonds to H. M. 
Bradford, Halifax, at 97.76, which is 
considered a satisfactory price in view 
of the fact that other Nova Scotia mu- 
nicipal issues have lately been bringing 
only about 95. They cover additions 
and improvements to the county hospi- 
tal at Sydney. 


Investment Bankers 
MONTREAL QUEBEC OTTAWA 
Quebec Municipals and 
Industrials a Specialty 





| G.A. STIMSON & 00. 


FINANCIAL HOUSE CONTROL PASSES 


R. P. Clark & Co., Victoria, have pur- 
chased control of W. H, Logan & Co. 










financial house, Brig.-Gen. R. P. Clark : . ‘ 36-38 RONTO 
assuming aaeeiianet of the company. | dire to borrow in the future it would KING St. & To 
W. H. Logan & Co. bought out Burdick | Seem good policy fer them not only GOVERNMENT, MUNICIPAL, 


to give out information when re- 
quested, but also to place it in the 
hands of as many investors as pos- 
sible every year. 


Brothers’ firm, the house having its AND RAILWAY BONDS 
origin under the name of Burdick 
Brothers & Brett. General Clark will 


reside in Vancouver. 











Date— Place— Sold To— Rate Term Amount Price Basis 
July —Haldimand County .......... Wood, Gundy & Co., Toronto ......... 5% 20-ins $160,000 98.89 ... 
July —East Angus, Que. ............ Hanson Bros., Montreal ............++ 6% 20-ins 70,550 100.85 5.90 
July —Oxford, N.S. .......ccceeceee Eastern Securities Co., Halifax ........ 5%% 20-yr 12,000 00208 sae 
July —Lunenburg, N. S. .......-.+6- Eastern Securities Co., Halifax ........ 5%%. 20-yr. 22,000 aad 
July 2i—Niagara Falls, Ont. ......... A. E. Ames & Co., Toronto ........+- - 5&5%%5-30yrs. 99,122 96.29 
July 11—Saskatchewan Schools, etc. ... Various ..... cede coccccccccccccces SN ekise “eaclen 54,300 eine Sats 
July —York Township ..... panvees -- A. E. Ames & Co., Toronto .........++ 5%% 25-ins 40,000 102.19 ... 
POIy GE EIMTIGAS 6. occ ccsccveccrcccce ee Acadia Trust Co., Truro ......cccecece 5% 80-yr. 120,000 99 eve 
July 22—Halifax . ...ccccccscccccece ew MacNeill, Graham & Co., Toronto .... 5% 4&65-yr. 102,487 98.767 ... 
CORPORATION 
July —National Cement Co. ..... «++ Versailles, Vidricaire, Boulais & Synd. 7% serial $1,500,000 
' PROVINCIAL CHARTERED ACCOUNTANTS MEET 

July 23—British Columbia ........... » Dominion Securities Corp. ........ voce 5% 15-yr. $2,000,000 
July —Nova Scotia .........s.e00. ++ Brown Bros., and First National Trust The Dominion convention of chart- 

; NO ae ek Seastane soos 4%% = 2-yr. 2,000,000 101.17 ered accountants is being held at Que- 
July —Nova Scotia ....... ssveeeeee A. BE, Ames & Co., and Clarke Bros... 5% 10-yr. 1,500,000 100.5375... | bec on Sept. 10, 11 and 12. 
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PROCEEDS OF LIFE 
INSURANCE SPENT 


_ | SUNLIFEASSURANCECOMPANY 
OF CANADA 


HEAD OFFICE MONTREAL 





Monthly Income Plan Grows 
Increases Company’s In- 
vestment Function 


Assets 
Two Hundred Million Dollars 


monthl income insurance 


You can rest assured 






West Life agency bulletin. 






follows: 


THE MONARCH LIFE 


GOOD COMPANY 


providing for an 
month for 20 years. 










was made. i ‘ 
the ey — the claim. 
“In the lig 





SECURITY 


Assurance Company of Canada, a purely mutual 
Dominion charter an absolutely stainless record 
has a special] claim on the con- 

addition to paying highly 
continued 


was expended b 
to induce the 
proceeds in instalments, 
avail. 

“In one year from the death of the 





this condition by a request for infor- 
mation from a charitable association 
organized to take care of dependent 
children. The mother had applied for 
an allowance for her four children.” 
This form of protection has been 
gaining favor in recent years and few 
comprehensive life insurance pro- 
grams now fail to include it. ost 
underwriters make use of the plan 
at every opportunity. Insurance at- 
tains its highest value when it per- 
petuates after death, as nearly as 
ssible, the conditions which existed 
fore. While income policies 
usually provide options of monthly, 
quarterly, half-yearly or yearly pay- 
ments, the monthly plan is most fre- 
quently chosen because ordinary liv- 
ing expenses usually have to be met 
in such periods. 

One well-known company offers 
three chief plans, which are repre- 
sentative of those in common use. In 
the first the as may elect to 
have the whole or any desired portion 
of the policy proceeds retained by 
the company until the death of the 
beneficiary. Upon the amount so re- 
tained the company will pay the 
beneficiary during lifetime, interest at 
the rate of 3 per cent. per annum 
guaranteed as a minimum. In the 
ease of all participating —_— such 
interest payments will increased 
by sharing in the interest which the 
company earns in excess of this 
guaranteed rate. The interest pay- 
ments may be elected to be made 
monthly, quarter-yearly, half-yearly, 
or yearly, and will commence from 
the date on which the policy became 
payable. 

Extend Over Years 

The second plan permits the in- 
sured that the whole or any desired 
portion of the proceeds shall be pay- 
able to his beneficiary over a specified 
number of years. Twenty years is a 
favorite term in the case of this plan. 
The other plan allows the insured to 

rovide that the whole or any speci- 

ed portion of the proceeds of his in- 
surance shall be payable in equal 
monthly, quarter-yearly, half-yearly, 
or yearly instalments to continue for 
twenty years at least, and so lon 
thereafter as the beneficiary sha 
live. The amount of the instalment 
depends wee the age of the benefi- 
ciary at the time the policy becomes 
eee. 
he amounts of the instalments 
guaranteed as a minimum for all 
ages of the beneficiary, are definitely 
stated in each policy contract. This 
company’s policies provide that while 
they are in force and not assigned, 
the assured may elect any of the 
foregoing plans of settlement and, to 
meet changing needs, he is free to 
revoke or change any plan of settle- 
ment previously elected. If no elec- 
tion is made by the assured, the benefi- 
ciary may choose any one of these 
— of settlement when the policy 
omes payable. The assured having 
elected a plar. of settlement, he aaa 
if he so desires, direct that the benefi- 
ciary may not change such election. 


Successful Investors 








of Canada could pay all its claims, 
lity tables, and still have nearly ten million 


MUTUAL LIFE ASSURANCE COMPANY OF CANADA 
terloo - - Ontario 


70 Years 


is one reason why each year adds its 
thousands who avail themselves of 
Safety and Canada Permanent 

We would appreciate being given an 0; 
plain to Sea eae different ro for nae 


CANADA PERMANENT MORTGAGE CORPORATION 
14-18 TORONTO STREET TORONTO 
ASSETS $43,649,024.41 


ota to the many 
ada Permanent 


ty to ex- 
you to save. 


The Independent Order of Foresters 


Organized 1874 
TOTAL BENEFITS 


Paid te Members and their Beneficiaries 
$81,000,000.00 
Policies Issued from $1,000 to $5,000 


G. BE. BAILEY W. H. HUNTER G. R. COTTRELLE 
Seerstary emblems & Treasurer 














To Travellers 


This company issues Tourists’ Floater policies which 
cover loss or a to nal effects from the risks 
of fire, transportation, pilferage or theft. Claims may 
be presented to any of our many foreign settling agents 
whose names appear on the policy. 


We will gladly furnish full particulars on request. 


The Western Assurance Company 
of Toronto 
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years they had failed. Then, last 
month, a Derby’s horse won the Derby 
and all England was glad. 

The winning of that race made Lord 
Derby the typical Englishman—the man 
who keeps on in spite of losses and 
bad luck. It is even possible, so many 
Englishmen believe, that the winning 
of that race may make Lord Derby the 
leader of the Conservative party and 
the next Prime Minister of Britain. 


Canada Leads in Many 
Important Respects 


English Investors Take 
Their Losses Patiently 


By H. N. CASSON, 
In the Wall Street Journal. 

LONDON.—Some recent investment 
losses illustrate the extraordinary pa- 
tiénce of English investors. They hold 
tight in spite of loss after loss. They 
drop $78,000,000 in one week without a 
protest or evén an investigation. 

The British do not cry over spilt 
milk. They know that in spite of the 
highest degree of carefulness milk will 






















be spilt, 
it In the whole of Britain there are at ; The net result of the growth of 
i present 84,104 companies and probably |, 4 recent issue of the Imperial Life | these policies is that the insurance 


companies retain a larger share of 
the money after those insured are de- 
ceased than formerly. In _ other 
words their investment function is 
increasing relatively in comparison 
with the cairying of risks. is is 
a natural development following the 
eminently successful records the com- 

anies have in making and managing 
investments. Investment to maintain 
capital intact and earn a reasonable 
return from money is a difficult feat, 
even for those with wide business ex- 
perience. The increased realization 
of this and of the experience of in- 
surance officials in the field, their 
close contact with investment mar- 
kets, the checks against mistakes, the 
legal limits to the investments of the 
companies and the eee super- 
vision to see that these are observed, 
have prompted men to make insurance 
companies the financial guardians of 


20 per cent. of them are practically in- 
solvent—existing only by the favor of 
the banks and the hopes of the share- 
holders, 

Insolvency does not really occur in 
England until the good-will, as well as 
the capital, has been lost. A good 
name is not allowed to die out. And no 
Englishman expects business life to 
be one perpetual joy-ride of success. 

An Englishman does not believe in 
cutting his loss or in leaving a sinking 
ship or anything of that kind. He 
sticks. He stands pat. He takes the 
bad with the good. 

He well knows that he has built up 
the British Empire by his tenacity 
rather than by his efficiency. He knows 
he is not brilliant. He knows that other 
nations are now holding most of the 
championships in business as well as in 
prize fighting. 

But he has great faith in his own 
ability to hold fast and muddle through. 


Guard, the agency bulletin of the I 

. > m- 
perial Life Assurance Company, con- 
tains some salient points on Canada’s 
position among the countries of the 
world. The bulletin says: 

She is the world’s greatest wheat 
exporter, and in 1923 has just harvested 
Canada’s greatest crop. Yet she has 
available five times as much arable 
land as she has under cultivation. She 
has the largest per capita railway mile- 
age in the world. She has the great- 
est system of publicly owned railways 
in the world, and the earnings of the 
road for the last eleven months were 
$10,108,000 better than for the cor- 
responding months of 1922. From 1901 
to 1911 the rate of her population in- 
crease was the greatest in the world, 
and from 1911-21, in spite of war 
losses, the increase was practically 
twenty-two per cent. (21.95 per cent.) 
She is the third greatest sod producer 
in the world. he has the greatest 
asbestos, nickel and cobalt deposits in 



























He has staying power—the best in the|the world. C i i i i 
world; and he knows that staying power | cent. of the cone fae wnat ~~ a te — en tO @ Grenier 
is better than speed, when you count| serves. Her fisheries are only sur- egree year by year. 





life by centuries, 

He is a good loser—too good, per- 
haps, for his own comfort. He puts 
into finance the spirit of sport. He 
goes on playing the game, whether he 
is winning or not. And he knows that 
many failures go to the building of 
every great success. 

At the last Derby, for instance, the 
whole British nation was joyful because 
Lord Derby’s horse won the race. For 
137 years the Derbys have been trying 
to win the great race that was founded 
by one of their ancestors, and for 187 


pasees by those of the North Sea. She 
as the largest forest resources in the 
Empire, and ranks second or third in 
soft-wood resources in the world. She 
is the second largest producer of news- 
rint paper, and well on the way to 
oming the first. Her national wealth 
is estimated at over 22 billions of dol- 
lars, and her gross annual production 
at over 6% billions. And yet the young- 
est of her provinces! is but eighteen 
years of age, while the Dominion her- 
self is re only in the years of her 
confederation. The proof of her past 
is the hope of her future.” 


Company Not Liable for 
Broker’s Mis-statement 




















How far an insurance broker may, 
by misrepresentation, involve a com- 
pany in liability, is a question of 
great interest. An interesting case 
bearing on the point came before the 
courts in England recently. The ac- 
tion failed owing to the broker, who 
was unaware of the true circum- 





x a 
fel Be a 


IN YEAR BY WIDOW 


The oft repeated advantages of 
are 
specially emphasized in a story told 
in the current issue of the — 

e 
rincipal in the story is a policy- 
holder who had a $17,000 life insur- 
ance policy. The story as told is as 


“The insured had a wife and four 
young children. He was impressed with 
the monthly income idea presented by 
the agent and the contract was issued 
income of $100 a 


“A short time after he insisted that 
olicy — the 


A month later he died and 


t of the policyholder’s 
original intention, considerable effort 
the agent in the case 
eneficiary to take the 
but without 


husband and father there was nothing 
left—the company becoming aware of 

























THE FINANCIAL POST : 
Insurance for Buyer and Seller 































































point. 


Eagle, &c., Insurance 


; 
clause that, i 


surers would 


insurance, and represented incorr 
that it included the clause. 


less 
struck out. 


insurance proposals.) On t 


h end the 
Provincial Offices: Torente, Winnipeg, Regina, Seskatoom, [| proceeds: ware to be made payable to| ground, however, of misrepresenta- 
Calgary, Edmonton, Vancouver, Victoria. his beneficiary in one sum. The change | tion of a material fact judgment was 


given for the insurance company. I 
the broker had said there 


and that it had been deleted, the in 
formation would; the judge consid 


The omission made the broker’s state 


spect. 


INSURANCE CO’S. WIN 





Cover Risk When Fire Re- 
sults From War Activities 





tion with fire insurance 


“Post 


Smyrna conflagration: 


Tribunal of Trieste, 


a direct -consequence of war, which 


policy. They cited the evidence al- 


and that the Smyrna conflagration 
was due to causes other than war. 
The court found that all insurance 
companies excluded the risk of war 
from their policies and that the 
Smyrna fire was the direct result of 
an act of war. Judgment was there- 
upon entered for the defendants. 

These considerations assume special 
importance at the present time in 
view of the revolution in Brazil, 
where several Canadian companies 
operate. It is learned that a demand 
for war risk cover has risen. It is 
reported from New York that a 
binder for $6,500,000 had been signed 
by the American Foreign Insurance 
Association covering war risk hazards 
on the property of Armour & Co. 
located in the affected area. 


stances, having made to the insurance 
company a representation which the 
judge said. was unnecessary and un- 
true. It was, however, on a material 
The insurance in question in 
the case, taken out by Messrs. Hamil 
ton & Co. through a broker with the 
Company 

covered apples from America, and 
contained a ye ge of voyage 
the voyage took more 

than a certain time and in conse- 
quence the apples deteriorated, the in- 
make good the loss. 
The claim was under that clause. The 
broker was unaware that the clause 
had been deleted from the existing 
ectly 
He omit- 
ted to say that the old insurers had 
refused to continue the insurance un- 
the prolongation clause was 
The judge pointed out 
that a person applying for an insur- 
ance was not bound to disclose that 
someone else had refused to grant 
it. (This is the rule in marine insur- 
ance, but the decisions do not estab- 
lish it in relation to other kinds Ce 
e 


ad been 
trouble about the prolongation clause 


ered, have influenced the company in 
deciding whether they would accept 
the risk, and, if so, on what terms. 


ment untrue in a very material re- 


TURK COURT ACTION 


Fire Insurance Policies do Not 


Some interesting points in connec- 
in cases 
where conflagrations resulted from 
war operations are given by the 
agazine and Insurance Moni- 
tor” of London in an acount of the 
outcome of two suits against insur- 
ance companies growing out of the 


In the Royal Maritime Commercial 
the plaintiff 
sought to recover £15,000 in respect 
of property destroyed in the Smyrna 
conflagration. The defendants denied 
liability on the plea that the fire is 


risk was expressly excluded from the 




























































LIFE INSURANCE IN 


Ago—Gain 61% Per Cent. 





as compared with last year. 


f 


the Association of Life 


use. 


the first six months of this 


duction during the 
period of last 


than one billion dollars. 


increases 


cent. in 1924. 


1923 there was 
tially 


increases. 


shown in the following table: 


ready — — the Regen ie! of eaboak sin ‘a Be 
various blue s on the subject, as on -C. 
well as the historical report of "the | January ..$524,528,384 $637,381,491 21.5 
French admiral, Dumesnil. The February 539,697484 620,734,321 se: 
Paint argued that it was a, fact Marie SBOMHRGRS eet, 8 
that large fires were a frequent 0c-| May ._... 704,375,551 748,377,399 6.2 
currence in Turkey in times of peace,/ June ..... 727,492,826 686,702,257 —5.6 


Total $3,922,361,891 $4,177,758,988 6.5 
NEW PRUDENTIL DIRECTOR 


S. Parker Gilbert, former under-sec- 
retary of the treasury of the United 
States, has been chosen a director of 
the Prudential Insurance Company, to 
succeed the late Samuel S. Dennis. Mr. 
Gilbert, is a member of the law firm of 
Cravath, Henderson & De Gersdorff, 
New York, and is recognized as an 
authority on finance. 


GET 30 CENTS ON THE DOLLAR 


Acme Coal Company will be re- 
organized and will continue. The re- 
ceiver’s report showed liabilities $55,- 
000. The creditors have agreed to ac- 
cept a 30 per cent. dividend. 








Policies May be Fitted to 
Serve Many Uses of Insured 








The uses for life insurance have 
been expanding rapidly in recent 
years with the ingenuity of actuaries 
in devising new policies. The most 
general tendency in evidence is that 
to fit a man’s policies to meet his in- 
dividual needs. In a brief summary 
of the uses, “Protection,” the agency 
bulletin of the Travelers Insurance 
Company of Hartford, says: 

From a Personal Standpoint 

“(1) It protects his family against the 
loss of his earning power caused by 
his untimely death. Ordinary life, lim- 
ited payment life, or long term endow- 
ment, payable on the monthly income 
plan, serves this purpose. 

“(2) It will automatically supply the 
funds to pay off the mortgage on his 
home at his death, thus sparing his 
widow from having to scrimp to meet 
the payments, or from losing her home 
entirely through inability to meet .the 
interest payments or the mortgage. 
Ordinary life or term insurance ad- 
mirably serves this purpose. 

“(3) It guarantees that his son or 
daughter will have the necessary funds 
to provide a college education whether 
he lives to save the money or not. Ten 
or fifteen year endowment, depending 
upon the number of years before the 
child will be ready for college. 

“(4) It assures him a comfortable old 
age. The insurance annuity — 65 is 
probably the best all-round policy for 
this purpose. It protects his family 
during his productive years, and then 
pays him an income after age 65. If 
he has little need for life insurance the 
pension at 65 contract will serve him. If 
he desires a policy that matures before 
or after 65, the annual premium ineur- 
ance with monthly life income at age 
50, 55, 60, 65, or 70 will meet his needs. 

“(5) It automatically provides the 
cash to pay the debt of inheritance 
taxes created by his death. Ordinary 
life or limited payment life insurance 
will serve this purpose, depending upon 
the length of time he cares to assume 
the premium payments. 

“(6) It can provide a lump sum in 
cash to pay debts, funeral expenses, 
and also to create a reserve fund for 
his family to care for extraordinary ex- 
penses such as repairs, improvements 
or assessments on his income. Ordinary 
or limited payment life. 

“(7) It enables him to make specific 
bequests to individuals, institutions or 
charities with the absolute assurance 


that such bequests will be paid after 
his death. It not infrequently happens 
that prospective heirs will contest a 
will and prevent the payment of spe- 
cific bequests. The insurance company 
will pay the face of the policy to the 
named beneficiary immediately after 
his death. Ordinary or limited pay- 
ment life. F 


From a Business Standpoint 


“(1) It perpetuates his earning 
power, his greatest asset, for his fam- 
ily in case of his death. It takes time 
for a doctor, a lawyer or an engineer 
to realize dividends on the investment 
of time and money that he spent in 
qualifying for his profession. This 
heavy investment is an absolute loss if 
death cuts him off early in his career. 
Life insurance capitalizes this so that 
part of its ow value can be passed 
along to his family in case of his death. 
Ordinary life, or insurance to age 60, 
65 or 70 with cash settlement, on ac- 
count of its low cost, would probably 
best serve this purpose. 

_“(2) It enables him to build up a re- 
tirement fund for his old age. There 
is no employer to pension the lawyer 
or doctor engaged in individual prac- 
tice, when he reaches age 65. His own 
business must do that for him. Giving 
his entire time and energy to his own 
work, he has no chance to become an 
investment expert. Life insurance af- 
fords him the safest, easiest, and sur- 
est way of providing a comfortable re- 
tirement income for his old age. The 
insurance annuity-65, pension insurance 
65, or monthly life income at 50, 55, 60, 
65 or 70; depending upon his depend- 
ents, and the time he wishes his income 
to commence.” 
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U. S. IS BREAKING 
RECORDS THIS YEAR 


Five of Six Months Show 
Totals Better Than Year 











Life insurance companies in both 
Canada and the United States are 
piling up new sales records. Accord- 
ing to the Journal of Commerce, six 
and one-half per cént. more life in- 
surance was bought by the people of 
the United States during the first 
six months of this year than during 
the corresponding period of last year, 
which year broke all prior records in 
life insurance production. June is the 
first month this year to show a de- 
crease in the amount of new business, 












This information is disclosed by the 
current statistics of forty companies 
having in force 77 per cent. of all 
legal reserve life insurance carried 
by United States companies, which 
aggregate statistics were supplied by 
nsurance 
Presidents to the United States De- 
partment of Commerce for official 
These statistics show that the 
volume of new life insurance during 
year 
actually paid for, exceeds the pro- 
corresponding 
ear by more than a 
quarter of a billion dollars and dur- 
ing the same period of 1922 by more 


The total amount of new paid for 
life insurance, exclusive of revivals, 
and dividend additions, 
written by these forty member com- 
panies during the first six months of 
the year amounted to $3,162,363,000 
in 1922, to $3,922,362,000 in 1923 and 
to $4,177,759,000 in 1924, increases of 
24 per cent. in 1923 and of 6.5 per 


In each of the first six months of 
roduced a substan- 
reater volume of total insur- 
ance than during the corresponding 
month of the previous year. With 
the exception of the month of June, 
this accomplishment was repeated in 
1924, although with relatively smaller 


Exclusive of revivals, increases and 
dividend additions, the total new paid- 
for business of each of the first six 
months of 1923 and 1924 together 
with the percentage increase for the 
forty United States companies are 
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CANADA NATIONAL FIRE 
INSURANCE COMPANY 


HEAD OFFICE: WINNIPEG, CANADA 
TOTAL ASSETS $2,928,337.62 
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Life Assurance Company 
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Winnipeg, Man. 
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B. HAL, BROWN, 
President and General Manager. 


HEAD OFFICE 
PRUDENTIAL TRUST BLDG.. 
Montreal. 


Branches throughout Canada and in 
London, Eng. 
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NAME OF BANK Notes i 
circulati 
3 
Montreal...........- 39,563 
Nova Scotia ......... 14,538 
Toronto............- 6,780 
Molsons...........-- 5,129 
Provinciale .......... 2,824 
Union... 8,156 
Commerce.........+- 26,872 
OR oso ce nes ucaks ,049 
Dominion ........... 6,896 
cies Sicdas ues ees steed 
"Hoehelaga eee ewer ’ 
Imperial........ ae 
Weyburn Security 315 
Total sis iss ss 169,347 
Current 
NAME OF BANK] Gold and 
Subsidiary 
in 
Montreal*....... 463,284 
Nova Scotia 9,557,378 
Toronto......... 89,939) 
Molsons.....:... 574,848 
Provinciale . ..... 175,207 
Union....... 1,138,369 
Commerce... 10,307,336 
Regen force 12,697,043 
Dominion-. . ... . . 2,075,536 
Standard........ 1,146,488 
fee | at 
m as% 046, 
Sterling ......... 71,720 
Weyburn Security 20,730 
Total....... | 59,226,043 14 
**Of this deposit $9,502,53% 
*The business of the bra 
general statement.— 
TThe Royal Bank of Cana 
are included in a 
© DEPARTMENT OF FINA 
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HUDSON'S BAY CO. 


“ABSORBED ASSETS 


OF 2 COMPETITORS 





- Reindeer Venture in Baffin 
a Land Has Not Done Well 


__Winters Too Severe 





Two interesting paragraphs appear 
in the address of the governor of 
Hudson’s Bay Co., Sir Robert M. 
Kindersley, to shareholders. One 
refers to expansion by the acquisi- 
tion of two fur trading oe 

ne 
essrs. Lamson, Ltd., who had a 
Seer of fur trading posts in the 


Se Mackenzie River district, and the 


r, Alberta and Arctic Transporta- 
_ Company, who operated a 
port service on the Mackenzie 
River. Both these companies were in 
active competition with the fur trade 
branch of Hudson’s Bay Co., and this 

ase, the governor ieved, 
would prove a profitable investment. 
The agreement of 1923 giving the 
company, under jicence, the monopoly 
of the fur production of Kamchatka, 
expired in March of this year, and as 
the agreement was not renewed for 
a further pericd, we are this year 
bringing out the furs collected prior 
to the termination of the agreement. 
and liquidating the assets remaining 
in Kamchatka. z 
The other refers to the company’s 
reindeer venture in Baffinland. Cli- 
matic conditions during the winter of 
1922-1923 were less severe than 
those of the previous winter, and the 
rd, though not increasing, were 
etebotaed in good condition. The 
terms of the grazing permit from 
the Canadian government provided 
as a condition, that the herd should 
be increased to 1,000 by September, 
1924, but, in view of the unusually 
severe climatic conditions in the win- 
ter of 1921-1922, and the consequent 
difficulties under which the project 
‘was initiated. the government has ex- 
tended the time limit to Ist Novem- 
ber, 1927. 


H. BIERMANS CAME 
TO CANADA AGAINST 
WILL BUT STAYED 


(Continued from page 10) 


worked twenty-four hours a day is 
made discreetly. That is what he 
did. He had a tent with a cot in it 
but he had little chance to use it. 
Whenever he would get so dog-tired 
that he was certain he could not 
take another step he would go to this 
tent and lie down on the cot. And 
then the contractor would stick his 
head in and deliver a few words of 
profanity ending up with the French 
equivalent of this: 

“Hop to it, son; I didn’t pay you 
to sleen; get to work. We've got to 
finish this line.” ‘ 

And Biermans would get out and 
work. It was not the last time in 
his life that he learned to work 
steadily hour after hour without 
stopping. He had to do something 
like that in the early days of Belgo. 
When he raised that $125,000, every- 
body in Belgium who had helped tc 
put up a part of the money kissed 
everybody except Biermans who 
never lost faith in his ability to 
make a success of the enterprise. 
But it was terribly hard work and he 
was on the job at the Beigo plant 
day and night, montn after month, 
until the paper .sre*inine was in and 
running ae 

Through the hard work Biermans 
achieved something of a reputation 
as a railway engineer and as a re- 
sult he got one of the biggest con- 
struction jobs of the time to do. 

The Croesus of Europe, King 
Leopold of Belgium, had bought the 
Congo. It wasn’t Belgian property 
as it is now but rather the personal 
estate of the King of Belgium. 
Leopold wanted a railroad driven 
across malaria-stricken swamps and 
through terrifying jungles from the 
Sea coast to the inland. He asked 
Biermans to build the line. The line 
was only 400 kilometres long, about 
as far as from Toronto to Detroit, 
but it was trackless, treacherous 
country. It took nine years for 
Biermans to build that line and it 











' United States commander. 


ih 
was hellish work. In August of 1898 
he watched the first train move down 
the track that he had laid. 

That was the year of the Spanish- 
American war. One of the American 
— in that war drifted over to 

lgium and laid before King Leo- 
pold a glowing scheme to build a 
railway from Manila to another 
point in the oes Islands. Per- 
laps he suggested that the railway 
line would provide an easy method 
of peaceful penetration politically; 
possibly he merely suggested it as 
a business proposition. But Leopold 
liked the idea, He got one of the 
Belgian banks to put up the money 
for the line and he sent Biermans out 
to build it. Biermans found it a hot 
country in more ways than one. The 
war was officially over but guerilla 
war between the Americans occupy- 
ing the islands and the natives was 
proceeding. The island was a very 
uncomfortable place. After several 
of his men had had to dodge flying 
bullets that came from behind bi 
bushes and trees Biermans appeale 
to the American troops for protec- 
tion. They promised him protection 
within the lines of defence of Manila. 

“But if your men go outside the 
lines it is at their own risk” said the 
None of 
the Belgian engineers were ready to 
go to their doom for the sake of 
building a railroad that was only a 
king’s whim. The line was never 
built. But before coming back to 
Belgium Biermans accomplished one 
thing to make his trip worth while. 
He surveyed and built a belt line 
railroad around Manila. 

It was on his return to Belgium 
that the proposition to come to Can- 


ada was presented to him, the propos- 


ot “eee 


f 





ition that was so distasteful at first 
but that was responsible for Mr. 
Biermans becoming one of Canada’s 
most valuable citizens. For many 
years he has been a_ naturalized 
Canadian, making his home in this 
country—at Shawinigan Falls. He 
speaks English perfectly with only 
the faintest suggestion of the Belgian 
accent. 

For many years control of the com- 
pany was divided between Mr. Bier- 
mans and the Belgian bank as well 
as a few other Belgian investors. A 
little over a year ago Mr. Biermans 
decided to bring control of the com- 
pany more definitely on this side of 
the water. .Enlisting the services of 
strong Canadian banking interests he 
got over a thousand Canadians inter- 
ested in the company through the 
sale of $8,000,000 of bonds, $4,000,- 
000 of preferred stock and $4,500,000 
of common stock. Both the bonds 
and the stock are widely distributed. 
Mr. Biermans controls in trust most 
of the stock but he is personally only 
a small common stock holder. Prac- 
tically his entire fortune has been 
deliberately given away by himself 
to further a great cause that he has 

in mind all his life. 

When he was a boy he had a hard 
time getting the education he wanted 
and starting out in life successfully. 
He determined then and there that 
he would do something before he died 
to make it easier for other young 
men to start out in life with neces- 
sary training. He is accomplishing 
this end by assisting the University 
of Paris, which he considers the finest 
school in the world and which has at 
least the most cosmopolitan aspect 
of any university. 

Mr. Biermans’ recent donation of a 





Analysis of Bank Statement 


BANK ‘STATEMENT FOR MONTH OF. MAY. 
Immediately Available Liquid Resources 


ASSETS 
. May, 1924 April, 1924 Change May, 1923 Change 
Specie 59,226,043 $ 59,656,186— $ 430,143 $ 70,964,043— $11,738,000 
Dom. Notes 140,551,389 146,745,862— 6,194,473 169,722,840— 29,171,451 
Gold reserve 58,102,533 65,602,533— 7,500,000 57,452,533 +- 650,000 
U. K. banks 8,210,594 8,252,652— 42,058 6,842,041+ 1,368,553 
For. banks 48,737,041 46,253,720+ 2,483,321 53,624,290— 4,887,249 
For. curr. 23,592,977 27,285,744— 3,692,767 .«..... + 23,592,977 
Gov.. secs, $13,132,851 298,170,194+ 14,962,657  237,181,508+ 75,951,343 
Callloansab’d 199,992,805  205,347,227— 5,355,422  214,916,288— 14,923,483 





$ 851,546,233 $ 857,315,118— 3 5,768,885 $ 810,703,543+ $40,842,690 
Loans and Securities Other Than Those of Canadian Government 


Pub. sec. $ 131,098,948 $ 130,270,307+ $ 828,641 $ 108,883,991+ $22,214,957 
Rly. sec. 51,101,169 55,703,355— 4,602,186 51,267,211— 166,042 
Can. call loans 101,562,621 108,979,049— 17,416,428 94,350,470+ 7,212,151 
Current 989,305,863 1,005,425,951— 16,120,088 1,083,067,185— 93,761,322 
Loans ab’d 173,447,638 179,737,914— 6,290,276 152,817,030+ 20,630,608 
Prov. loans 13,751,276 13,459,229 + 292,047 6,761,810+ 6,989,466 
Municipal 81,192,495 76,519,086+ 4,673,409 78,824,482+ 2,368,013 





$1,541,460,010 $1,570,094,891— $28,634,881 $1,575,972,179— $34,512,169 


Other Assets 
rr eo aia pe. Gt ekeg ee $ 6,757,241— $ 6,757,241 
Non-cur. eee 11,525,663 16,571,708— 5,046,045 ...... 11,525,663 
Real estate 7,214,627 6,912,785 +- 301,842 5,790,184 +- 1,424,443 
Mortgages 3,507,319 3,946,357— 439,038 3,248,870 +- 258,449 
Premises 72,600,286 71,050,166 +- 1,550,120 69,663,106 +- 2,937,180 
Lets. of cred. 50,522,925 50,635,142— 112,217 19,220,153+- 31,302,772 
Loans to comp. 6,246,978 10,161,220— 3,904,242  ...... 6,246,978 
Other assets 3,777,250 3,938,994— 161,744 5,610,043— 1,832,793 


_$ 155,395,048 $ 163,206,372— $ 7,811,324 $ 110,289,597+ $45,105,451 























Total $2,548,401,291 $2,590,616,381— $42,215,090 $2,496,965,319+ $51,435,972 
Note cir. dep. 6125240 6125240 ©...... 6.454.339 329,099 
Int. bk. bal. 108,755,695  181.885,510— 23,079,815  154,812'845— 46,057,150 
Gross $2,663,282,226 $2,728,577,181— $65,294,905 $2,658,232,503-+ $ 5,049,728 
LIABILITIES TO THE PUBLIC 
Liability to Government and Circulation 
Circulation  $ 169,347,932 $ 161,654,759+ $ 7,693,173 $ 157,379,291+4 $11,968,641 
Dom, Gev. 63,563,069  61,023,6824  2'599,437  51,213,6254 12'349,444 
Prov. Gov. 81679,700 36,469,283 4,789,583 35,087,665 3,407,965 
Govt, advances 25,300,000 —-37,800,000— 12,500,000 —-«....... + 25,300,000 
Deposits by Public 
Demand dep. 479,309,526  504,288,570— 24,979,044  521,954,703— 42,645,177 
Savings 1,204'816,866 1,211,504,684— 6,687,818 1,231,001,480— 26,184,614 
Total $1,684,126,392 $1,715,798,254— $31,666,862 $1,752,956,183— $68,829,791 
Foreign dep. 326,928,568  338,900,651— 11,972,083  813,544,8134 13,383,755 
Due to Banks Abroad, Etc. 

J. Ki 3,155,159 $  4,921,022— $ 1,765,863 $ _4,716,421— $ 1,561,262 
ome + rook 1al 90,441,696—  3,433°565  99/455,964—  6/447'823 
Bills pay. 7386526 8,513,797 627,271  —«*7,618,649+ 267,877 
Lets. of credit  80/522.925  50,635,142— 112.217 —«:19,220,153+ 81,302,772 
Other liab. 11159128 2,559,923 1,400,795 3,629,115 2,469,987 

“liab. __-$2,390,677,540 $2,448,713,159— $58,035,619 $2,378,821,879+-$ 11,855,661 
pub. Hab ks anekeee 13,172,782— 3,337,542 10,554,274 719,084 








$2,400,512,780 $2,461,885,941— $61,373,161 $2,389,376,153+ $11,136,627 





Liability to Shareholders 
Dividends $ 2,496,280 $  1,296,004+ $1,200276$ _...... + $ 2,496,280 
Reserve 124,875,000 123,775,000 +- 1,100,000 126,425,000— 1,550,000 
Capital 121,909,560 123,409,560— 1,500,000 125,356,154— 3,446,594 
Gross $2,649,793,620 $2,710,366,505— $60,572,885 $2,641,157,307+ $ 8,636,313 
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million dollars to the University has 
attracted world-wide attention and 
one result has been the receipt. daily 
of many letters from individuals and 
institutions asking him for donations 
for all sorts of purposes. He couldn’t 
meet their wishes if he wanted to. 
He is now a poor man although a 
few years ago he was a wealthy 
man. The words poor and rich refer 
here to material things only. Mr. 
Biermans sums up his position thus: 
“I was a rich man, poor; now I am 
a poor man, rich.” 


So great has been the annoyance of 
these begging letters that Mr. Bier- 
mans does not like much publicity 
for his action but one cannot tell his 
life story without telling of this 
noble and generous action he has 
taken. So a brief word must be 
added concerning the scope of the 
work he has initiated for the Uni- 
versity of Paris. 


The Biermans, husband and wife, 
have no one immediately dependent 
upon them, They foresaw that their 





deaths would likely bring about 
wrangling in the family their 
fortune. They decided to utilize the 
fortune during their life time for 
some goer cause. So they bought 
themselves ‘a life annuity sufficient 
to enable them to live in comfort and 
gave the remainder to the University 
of Paris. They are now paying the 
first million dollars in five yearly in- 
stalments of $250,000 apiece. 

The money is being used to build a 
home for Belgian students at the 
University. Another donation is be- 
ing given to erect a smaller hostel 
for Canadian students at the Uni- 
versity. The University of Paris has 
particular attractions for boys whe 
have not ample means to go through 
college in style, for it is well endowed 
and the gift of these homes will make 
it easier for Belgian boys and such 
Canadian boys as go to Paris to get 
a good education with an excellent 
world outlook on life thrown in. The 
bequest provides for caring for 
students rent free and also for pay- 
ing for the educatidnal and living 
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expenses of particularly worthy 
students, 

It simply means that hundreds of 
agile young brains that would be 
cramped the economic binding 
hoops of the world wil! have free pla 
for expression along lines that will 
benefit and uplift mankind. Cana- 
dians will feel proud that it was in 
Canada that the fortune was built 
that made this wonderful work a 
possibility and will take some pride 
in the fact that this country offers 
opportunities for business such as 
has been demonstrated in the case of 
this most interesting and successful 
of our immigrants from European 
countries. 

Those who are not sure of the 
degree of faith that they can pase 
in their own country may well re- 
member that from the day he defin- 
itely threw in his lot with Canada, 
Mr. Biermans never lost confidence in 
his ability to make good in this 
country and never slackened in the 
hard work that was necessary to turn 
his faith into reality. 





ALL-FICTION NUMBER 


Make a point of securing 


The July 15th Issue 





of 


“CANADA'S NATIONAL MAGAZINE 


This issue contains the biggest array of short and 
serial fiction which has appeared in Canada’s National _ - 
periodical for the past two years. 


Royal Brown has contributed a short story entitled 
“Miss d’Artagnan.” You know the blustering musketeer 
—the boon companion of Athos, Porthos and Aramis. 


Can you imagine his feminine counterpart? 


| 

| 

| 

. | | 
ACLEAN’'S | 
| 


But this is not the story of a lady who lived long ago. 1 
It is a twentieth century story of bootleggers and hi- | 
jackers—and of something else that is not so modern. 
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**Of this deposit $9,502,533 is in gold coin; 
*The caineny: of the branches of the bank in Paris, France, and in San Francisco, 


general statement.—Footnote to Bank 


been incorpora' 





the balance is in Dominion notes. 
of Montreal return, 
to Bank 


under the laws of France to conduct 
return. 














U.S.A., is carried on under the name of local incorporated companies in compliance with legal requirements of the respective countries, and the figures are incorporated in the above-mentioned 
the business of the bank in Paris. As the entire capital stock of the Royal Bank of Canada (France) is owned by the Royal Bank of Canada, the assets and liabilities of the former 
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CANADA’S WATER 
POWERS NEEDED 
BY UNITED STATES 






















power sites on these rivers have an 
estimated continuous output of 2,500,- 
000 horse-power. All of this 2,500,- 
000 horse-power of continuous power 
lies within a radius of about 450 
miles from an approximate centre of 
the power demand in New England 
that is, eastern Massachusetts, 

“The assumptions as to the use of 


water-power developments and 
print enterprises? 

“We will not labor the point. 
it over.” 


Milk and Honey Flows 


the greatest newsprint manufactur- 
ing corporation in the United States 
—The International: Paper Co— whose 
declared intention is gradually to 
transfer its papermaking plants to 
Canadian territory and to devote its 
American properties purely as hydro- 
electric enterprises. 






wards the end they were none too 


ARLIAMENT DID grateful, for some of the Hudson Bay 
advocates moved an amendment on 

LITTLE TO CURB going into supply, which is tanta- 
mount to a want of confidence motion, 

EXPENDITURES and they carried it to a vute at 7 

o’clock in the morni The Govern- 


ment did not like "that. 















































ada’s future, 
What it Means 

“An enormous and continually 
growing industry, that of newsprint 
manufacture, is being transferred to 
Canada because of it. Already most 
of our newsprint is shipped to the 
United States without a cent of duty 
on it. And meanwhile, that co-effic- 
ient of newsprint manufacture, name- 
ly, water-power, is being sought after 
here for other manufacturing needs to 
the south of the border. 

“Putting aside all questions as to 
whether Canada will export power 
now undeveloped, what do the above 
facts indicate to every thinking per- 
son? That in her forests and her 


ce i crm igh - much as 
authorized as during the preceding 
PROGRESSIVES ACTIVE session. At the end the big kick was 
ge = cones ee _ pet ereush 
x e expenditure that had been 
Got ae a es s authorized by the House, It was in 
ornmen u u n 8Y | vain that the Senate said that it had 
Motion Did Not Indicate saved quite a little sum of money. . 
Gratefulness The threat of a campaign on the 
—— Senate is not taken very seriously by 
Frem Our Own Correspondent. those who have a good knowledge of 
OTTAWA.—The parliamentary ses- | the game. About the last thing that 
sion that ended on Saturday last,| Quebec wants are changes in the 
produced considerable legislation, the | British North America Act. If the 
principal measures being the amend-| Powers of the Senate are to be 
ments to the Bank Act, the Church | clipped, then the constitution of the 
Union bill and the of the | Senate would have to be changed, 
Canadian National eae branch | Which would also mean changing the 
bills. Of the 1,000 miles of line | B. N. A. Act. 


facturing needs. Where must our 
neighbors look for other power? They 
must look to Canada, which has unde- 
veloped resources in this direction as 
rich as the undeveloped agricultural 
resources of the prairies. And they 
must either transfer manufacturing 
plants to Canadian territory—as 
many of them have done—or import 
power from Canada, 


Crowded Industrial Centres 


“In this connection a recent report 
of the Associated Industries of Mas- 
sachusetts is significant. It says that 
the supply of power has not kept 
pace with the demand, and that the 
crowded industrial centres in south- 






COME TO CANADA 


Industries Must Move North of 
Border or Else Export Power, 
Says Nesbitt Thomson 
Paper 


“How is it that the United States, 
which has the highest protective tar- 
iff in the world, which puts a pro- 
tective duty against Canadian farm 
products ranging up to as much as 
forty-two cents per bushel on wheat— 
yet allows Canadian-made newsprirt 
to enter duty-free,” says the current 
issue of “Investments,” published by 






his old school in Overton road. “M 




































fellow men, 





















They did not want men who prefe 














who would support it.” 







































apprentices with him, 


























epositors got very | firms. predictions in THE FINAN- 
e oe eee ae CIAL POST to the effect that there 
real money. After all this was really | is no general election in sight. @he 
the they wanted. They got a| authorizing of the construction of 
good report, and it received concur- | the Montreal bridge has more to do 
rence in a strange and surprising | With the St. Antoine contest than 
manner, To the surprise of every-| with an appeal to the country. It is 
one, it went through the House in | generally considered that the Govern- 
. two minutes. Fully 28 members, who | ment is ae in os ewe of the 
were to s in favor of it, | three vacancies now existing are in 
were atone by what was| Quebec. St. Antoine will be the 
happening that they could not open | scene of a big battle with the tariff 
their mouths. next day when/| very probably as the issue. 


the Government’s ead " merely Railway Earnings 
taken, that the Government would like pone ae 
: CANADIAN PACIFIC RAILWAY 
_ to see what can be realized out of| yong. 1924 1923 Change 


ise ently big feature of the ses-|JUly 14. $8,280,000 $3,449,000— $169,000 
Pro- 


gressive. During the last “ days| CANADIAN NATIONAL RAILWAYS 
“Ginger Group” of the Progres-| Weekend: 1924 1923 Change 
sives also took a lead. Rarely July 14. $4,593,485 $4,636,335— $ 42,850 
has a party got so much out of a ses- | Jan.1to 

sion as have those from the West. To- |Jly.14 .$123,863,671 $125,262,910—$1,399,239 








“The arguments of the New Eng- 
land Manufacturers’ Power Committee 
relating to the use of Canadian water- 
powers include the following: The 
water-powers of Canada which are 
of interest to New England as pos- 
sible sources of additional] power are 
those of the St. Lawrence River, and 
on the principal rivers of the prov- 
ince of Quebec. The total water- 
power on these rivers is estimated 
to be about 15,000,000 continuous 
horse-power, about 10,000,000 of 
which is within 50 miles of Boston. 
It is entirely possible to transmit 
this power without incurring exces- 
sive losses. 

“The principal rivers in the prov- 
ince of Quebec, other than the St. 
Lawrence River, which may be con- 
sidered as sources of water power for 
New England, are the Ottawa, St. 
Maurice, Saguenay and St. Francis. 
The principal undeveloped water 


within the lifetime of the majority of 
people now living. The growth of 
population in this country, and the 
growth of population in the United 
States, will create great new mar- 
kets for everything we have to offer 
that is dependent on water-power. 

“Our statistician has figured out 
that by 1950, at the present rate of 
increase, the population of the United 
States will be 500,000,000 and that of 
Canada 30,000,000, 

“If there is a power hunger now, 
what will be the development in ten 
years from now, and what will the 
needs be twenty years from now? 

“One more word. Think of the 
investment possibilities in the news- 
print industry and water power en- 
terprises! . 

“Is there anything on earth that 
offers such stability and such rich 
promise of steady and continuous 
profit as the securities in Canada’s 


a newsprint concern may imagine that 
this question has no concern for him. 
Yet it is a question which goes to the 
very root of the economic life of 
Canadians—a question which has a 
vital bearing on the future destiny 
of the country. 

“Most people would say off hand 
that the answer is contained in the 
fact that Canada has the forests which 
supply the raw material for news- 
print, while the forests of the United 
States are approaching exhaustion. 

“But that is only part of the rea- 
son: The other part is contained in 
this fact—and it is one of which we 
should never lose sight of—that the 
available water powers of the United 
States have become too valuable to 
the great industrial nation to the 
south of us to be used for newsprint 
manufacture. 

“An instance is found in develop- 
ments in recent years in regard io 















a cow and milk her.” 


TO MANAGE OTTAWA BRANCH 



































































portant estates. 



























the year ending May 31, 1924, 









All Payments for Light and Power, Water, Taxes, Telephone, etc., in 
the City of Edmonton, are controlled by National Cash Registers 












CITY OF EDMONTON 
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TAXES, 1924: 
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Showing one of the six National Cash Registers in City Treasurer’s Dept., Edmonton, Alta. 





City of Edmonton tax bill in duplicate; National Cash Register printed figures on 
duplicate bill is customer’s official receipt. 


_ “Better Service is Given the Public”’ 


The City of Edmonton uses 6 National Cash Registers to control the pay- 
ment and receipting of bills for Taxes, Light, Power, Water, and Tele- 
phones. The result is fast service to the Public and absolute accuracy 
in the City’s accounts. 


One cashier on one machine operating from 9 to 12 a.m. and from 1 to 
4 p.m. in the same day receipted 1,149 bills. The same cashier on the 
same machine accounted for payment of 17,777 bills in January, 1924. 
During a rush period of % hour one cashier handled payment of 117 
accounts. 


Mr. A. A. Campbell, Ass’t. Treasurer of the City of Edmonton, states 
that among the benefits derived by the use of the National Cash 


Registers are :— City of Edmonton water works bill showing National Cash Register printed figures on main 
portion and the stub, which is the customer’s official receipt. 





(4) “No losses age through errors or dishonesty, assuring pro- 
tection to the officials of the City of Edmonton, the cashiers 


and the citizens.” Municipalities and Government Offices 
(2) “A consecuti ber is printed by. th ist each bill, . . ° 
thus pouring’ that the cashiers must acct forall Teelpts using National Cash Registers 
issued.” i 
Province of Alberta City of Winnipe 
(3) “Cashiers can balance at any time during the day.” Province of Manitoba City of Victoria : 
(4) re, are able at close of business to balance without work- Province of Quebec City of North Vancouver 
ing overtime.” . 
; : City of N 
(5) “Cashiers can leave for lunch and relief cashiers operate the . Province of New Brunswick ‘tie ae ee id 
machines, using a second drawer provided for that purpose.” Province of Nova Scotia ity of Lethbridge 
sie sta City of Saskatoon 
melee — Registers Bey superior to aor other system as they Newfoundland City of Portage La Prairie 
ensure absolut i i 
—_ 2 e accuracy speed, and at the same time are easier on City of Montreal City of St. Boniface 


City of Sherbrooke Township of York. 


The National Cash Register Company of Canada Limited 


Toronto, Canada - 
Offices in all the Principal Cities of the World 


for Those Who Work 


‘ai 


“Tf you emigrate, don’t ask Wh 
will the government do for me 


Certificates are going forward to the 
shareholders of Credit-Canada, Ltd., for “| 
the bonus of 10 per cent. common stock | 
of Asbestos Mines, Ltd., declared re- ~ 


Taide ed 


Pi, 









He was given a fine reception at® 


13 










° one i j i “But that is not the whole story. € 
Kick Was That the Senate Th oe = fe dE did not Power Situation Advanced Even. by pe et American ~aie Canadian water-power in American; While in England, the Hon. Charles 
Held Up Some of cara be Ma amas eenestadd over! One Reason Why News- powers ae newsprint Lepage oie a tee vane cenit. pests ein 2A eons of Sass 

u ° ° ° industrial rica will not have anadians, | of the signif- ewan, revisited t his 

otes expenditure, for in the aggregate print Escapes Tariff na secre doe otha cama {iednos of Ula paede benaer: te Cae: behead ki Linea ee of hig” 


‘. 





up your mind that you will be some 
body in the world,” he told thems) 
“and then try and do something help = 
ful for your country and for your 






od 


Mr. Dunning then went to the’ 
foundry, where he worked as a boy,” 
and chatted with his old foreman: 
and three of the workmen who were) 


J. Fred Davey, who has been appointed © 
manager of the Ottawa branch of the = 
Toronto General Trusts Corporation in ~ 
succession to his father, the late James” 
Davey, has spent his whole business ~ 
career in the service of this company. © 
For the past few years he has acted as” 
secretary of the branch and to the © 
local advisory board and has been in ~ 
charge of a number of large and im- | 


. 2 7 


7 
to lean on the government, but me 4 







To the young men who wanted tet 


; . : New England states need the i de 6 a 

provided for, 300 miles were The announcement of by-etections| Nesbitt, Thomson and Company, Lim- | ©&™™ ; water-powers Canada has undevelop-| emigrate he said: “Come, the gov- 

0 . ho ied ot bg m in St. Antoine and Rimouski con-| jted, ~ | P water poet which now runs to waste | oq riches which will create incalcul-| ernment will help yow if you ea a 
The Home Bank d “The man who has no interest in| '" \@"ada. able new wealth for this country | pared to work.” ag 


Canada was a land flowing witi ’ . 
milk and honey, he went on, but there” 
was only one way to secure it—“keep 


nies 
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cently. Including the 10 per cent, © 
bonus, the shareholders of this company 
received 18 per cent. in dividends for 
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Resources 
Payment 


Nearly 70 Per Ce 
Reduced in | 
Increases No! 


The total of Domini 
and municipal debt in 
exceeds four billion doll 
to the fi s compiled 
NANCIA POST fi 
sources. The present to 
000,000 represents a 
crease over the $3, 
bonds outstanding a y' 
firsts glance this am 
excessive, but there are 
erations which indicate 
soundness of the coun 
Foremost of these is th 
less than $2,774,000,00( 
is owed to meee wi 
try. The percentage 
held in Canada is 69.21 
with 68 per cent. a year 
crease during the year 
to the fact that approx! 
cent. of the new flotatic 
at home. That the p 
crease was not larger : 
the relatively ‘small in 

' debt in comparison with 
standing. Another fact 
in mind in considering 
that a considerable par' 
try has embarked on e 
ownershjp programs. . 
stantial part of the « 
created on this account 
appear in many countr 
head of private borrow 
ing the proportion of tl 
rowed during the year 
rected to financing re 
ing projects, the incre 
servative one for a you 
oping country such as | 

An achievement wort 
the reduction in the gro 
Dominion from $2,48: 
June’ 30, 1923, to $2,4 
year later, this in ‘face 
ficits from the _publicl 
adian National Railway: 
pective reductions in th 
future years there is : 
to hope that the Domin 
start on a course ¢ 
yearly reductions in th 
obligations. The incr 
provincial tions 


lions may fairly be r 
normal increase to ms 
needs. A similar inerez 
pal obligations may lik 
tified. 

The outstanding bon 
compare with those a 
follows: 

Outstanding Public 

1924 
Dominion $2,444,000,00¢ 
Provinces 681,000,00¢ 
Municipalities 883,000,00 


$4,008,000,00( 
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The proportions of 
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Cees, and Great Britai 
ows: 


Dontinion Governme 
1924 

Canada $1,897,333,87¢ 

United States 210,232,00/ 

Great Britain 336,001,471 


$2,444,267,344 
Provincial Bond | 

1924 
Canada $ 370,000,000 
United States 211,000,000 
Great Britain 100,000,000 


$ 681,000,00 
Municipal Bond I 
1924 


Canada $ 507,000,000 
United States 301,000,000 
Great Britain 75,000,000 


$ 883,000,000 
A calculation of whi 
owe involves an allowar 
figures above for sinkin 
result shows a tify! 
In the case of the Don 
moderate increase in tl 
and municipal indebtedne 
sition is as follows: 
Outstanding Bonds, Less 
1924 


Dominion $2,407,787,490 
Provinces 641,753,560 
Municipalities 754,000,000 

$3,803,541,050 
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Those Who Work 
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Resources and Production Assure 
_ Payment of Canada’s Obligations 


Nearly 70 Per Cent. of Debt is Internal—Dominion Debt 
Reduced in Past Year — Provincial and Municipal 
Increases Normal] 


By E. H. MeKINNEY, 
Associate Editor, The Financial Post. 
The total of Dominion, provincial,|cate that the lesson of economy has 
and municipal debt in Canada now | been learned. 
exceeds four billion Ee ae Wealth is Great 
to the figures compi y . tnt . 
WANCIAL POST” trom’ original | ,,The wealth of the Dominion as es 
sources. The present total of $4,008,- Statistics, in 1921, was over twenty- 

































































— ae ef. cbenonove rr we billion Gollars. * This was dis- 
seeds outstanding a year ago. At tributed as follows: jeosinime 
first glance this amount appears Estimated _ per 
excessive, but there are many consid-| Province Wealth Capita 
erations which indicate the inherent|/p. EI. ........ $ 119,912,060 $1,353 
soundness of the country’s position.|N. S. .......... 752,697,986 1,437 
Foremost of these is the fact that no|N. B. ......... 597,596,369 1,541 
less than $2,774,000,000 of the debt} Que. ....... ... 5,541,819,967 2,347 
is owed to creditors ~~ Fg ome: — wad eee aod 
try. The percentage o e | 650,495, ; 
held in Canada is 69.21, as compared | Sask. --. <1... 2845,642,985 3,757 
with 68 per cent. a year ago. The in-| 3 ‘c tenes pen nee ine cane 
crease during the year is attributable ame... "16,869,792 4,058 
to the fact that approximately 80 per; == *** NE ae aenaiea esp e O 
cent. of the new flotations were made| Canada ... .... $22,195,304,443 $2,525 


at home. That the percentage _in- 
crease was not larger is due only to 
the relatively small increase in the 


While the reduction of values fol- 
lowing 1920 caused a falling off in 
the value of production, the present 
totals constitute an enviable record 
for a population of approximately 
nine millions. The estimated agri- 
cultural revenue in 1923 was $1,342,- 
132,000. The total mineral production 
for the same year was $214,019,832. 
The primary forest production in 
1922, the latest year for which re- 
turns are available, was valued at 
$170,850,000. The actual revenue 
from this source was much larger 
when the final returns from the pulp 
and paper manufactured in the coun- 
try are considered. The raw fur pro- 
duction for the season 1922-23 
amounted to $16,761,567, in which all 
the provinces shared. The tota] value 
of manufactured products in 1921 
was $2,747,926,675, and the net value 
$1,301,622,553. Allowing for a re- 
cession in values, the productive ca- 
pacity revealed in this direction is 
enormous. The fisheries production 
in 1923 was $42,055,000. With an in- 
creasing population, and the rapid 
development of resources, Canadians 
may well look to the future with con- 
fidence. 


PLACE NEW LOAN 
ONLY WHEN REAL 
NEED IS PROVEN 


Provinces Exercise Closer 


standing. Another factor to be kept 
in mind in considering the debt is 
that a considerable part of the coun- 
try has embarked on extensive public 
ownershjp programs. Hence, a sub- 
stantial part of the debt has been 
created on this account, which would 
appear in many countries under the 
head of private borrowing. Consider- 
ing the proportion of the money bor- 
rowed during the year which was di- 
rected to financing revenue-produc- 
ing projects, the increase is a con- 
servative one for a young and devel- 
oping country such as Canada. 

An achievement worthy of note is 
the reduction in the gross debt of the 
Dominiop from $2,483,000,000, on 
June’ 30, 1923, to $2,444,000,000 a 
year later, this in face of heavy de- 
ficits from the publicly-owned Can- 
adian National Railways. With pros- 
pective reductions in these deficits in 
future years there is strong reason 
to hope that the Dominion may soon 
start on a course of substantial 
yearly reductions in the outstanding 
obligations. The increase in the 
provincial of fifty-mil- 
lions may fairly be regarded as a 
normal increase to meet expanding 
needs. A similar increase in munici- 
pal obligations may likewise be jus- 
tified. 

The outstanding bonds at present 
compare with those a year ago as 
follows: 

Outstanding Public Bonds 


1924 1923 Supervision of Municipal 
Domini 2,444,000, ’ ’ cant s 
iene. 681,000,000 * 628,500,000 Activities 
Municipalities 883,000,000 827,000,000 : 





While dissatisfaction has been ex- 
pressed at times during the past 
year at what is termed by investors 
as unjust rulings of government au- 
thorities in respect of defaultin 
municipalities, there is evidence o 
progress in overcoming the difficul- 
ties. One outstanding development 
is the practice of municipalities of 
seeking loans only after mature con- 
sideration, and when this action is 
considere@? necessary. The large 
number of money by-laws rejected on 
submission to ratepayers throughout 
the year created much comment in 
financial circles. It is regarded as 
a sign that the taxpayers now realize 
that public expenditure must be met 
by them, and they are determined to 
confine it within conservative lim- 
its. 
In a brief outline of the present 
situation in respect of defaults, the 


$4,008,000,000 $3,936,500,000 
Where Bonds Held 

The proportions of each type of 
bend held in Canada, the United 
States, and Great Britain, are as fol- 
lows: . 

Dontinion Government Issues 

1924 923 
Canada $1,897,333,874 $1,936,533,283 
United States 210,932,000 210,933,000 
Great Britain 336,001,470 336,001,470 


$2,444,267,344 $2,483,000,000 
Provincial Bond Issues 





1924 1923 
$ 370,000,000 $ 326,500,000 
211,000,000 200,000,000 
100,000,000 100,000,000 
$ 681,000,000 $ 626,500,000 


Municipal Bond Issues 
1924 1923 


Canada 
United States 
Great Britain 





United States? Soreoo'one © 290°000,000 | ePOrt of the Committee on Munici. 
Great Britain 75,000,000 75,000,000 pal Administration and Finance of 


the Bond Dealers’ Association says: 

“While the year just closing has dis- 
appointed us in important ways, yet 
there is at least a measure of satisfac- 
tion in being able to report that the 
general condition of the defaulting 
municipalities in some of our provinces 
is showing a gradual betterment. Per- 
haps one of the most outstanding fea- 
tures is the fact that the area affected 
by defaults is moving farther east and 
affecting Manitoba, Ontario and Quebec, 

“In Manitoba many municipalities 
surrounding Winnipeg and the town of 


$ 883,000,000 $ 827,000,000 
A calculation of what Canadians 
owe involves an allowance from the 
figures above for sinking funds. The 
result shows a gratifying reduction 
in the case of the Dominion, with 
moderate increase in the provincial 
and municipal indebtedness. The po- 
Sition is as follews: 
Outstanding Bonds, Less Sink. Funds 
1923 


1924 
$2,407,787,490 $2,450,647,753 


Dominion ; sai alee 
Provinces 641,753,560 595,406,000 Souris have been temporarily in diffi- 
Municipalities 754,000,000 705,800,000 culty although, following the usual 


practice, the government has prevented 
actual default as far as debenture hold- 
ers are concerned. The situation, how- 
ever, is such that the government has 
appointed a committee of inquiry. 

“In Ontario there have been one or 
two cases of dificulties such as Coch- 
rane, where instalments of principal 
and interest on outstanding issues were 
not met promptly when due. This case 
has been adjusted by the bondholders 
deferring payment until midsummer. 
Then we have our old case of the 
Ottawa separate schools recurring. The 
board has promised that payments due 
early this year will be met during mid- 
summer. There have been one or two 
other cases which, however, were due 
to the oversight of officials of some of 
our very small, outlying municipalities 
in overlooking the dates of debentures 
or interest payments. 

“In Quebec we have had two or three 
eases such as the town of Aylmer, which 
case is now being investigated by the 
Department of Municipal Affairs, and 
the Verdun Protestant School District, 
in connection with which important de- 
benture ae in May entered suit. 





$3,803,541,050 $3,751,853,753 
Record for Stability 

Investors may well ask what 
stands behind these extensive credits 
of our Dominion, provincial and 
municipal governments. The produc- 
tion records of the various provinces 
presented by THE FINANCIAL 
POST in this issue indicate the abil- 
ity of the people as a whole to meet 
their obligations. Moreover, the im- 
mense potential wealth, awaiting de- 
velopment in many forms, is a guar- 
antee of the future. The conservative 
tendencies of the people have been 
demonstrated for a century, and 
throughout fifty-seven vears of fed- 
eral government the country has 
earned a reputation for continued 
stability. The development of the 
West, on the basis of grain produc- 
tion alone, with the enthusiasm of 
boom times, brought difficulties, it is 
true. However, there is every evi- 
dence in the records presented here 
that production is growing in other 
fields, and tho reduction of provincial 
expenditures in two provinces indi- 


We understand that an important in- 
vestigation into the status of the whole 


(Contihued on page 19) 


CANADIAN MUNICIPAL ®t 


BONDS 1912-1924 





New Bond Issues Have Been 
Floated Chiefly in Canada 


bonds to help fill their requirements. 
and a movement to that market of 
Canadian bonds, payable in Canada 
and New York, or in Canada alone, 
was begun. This induced some prov- 
inces and municipalities to call for 
alternative tenders for bonds pay- 
able in Canada, or in Canada and 
New York, with the result that se~- 
eral issues went to New York, At 
present the New York market ap- 
pears in a position to offer better 
prices, but the floating supply of 
bonds on the Canadian market is be- 
ing steadily reduced. This = re- 
sult in carrying prices to the United 
States levels. 

The absorbing interest at present 
is the relative position of the two 
markets, as the choice for the flota- 
tion of the prospective Dominion 
loan. Should it go to the United 
States, Canadian investors may ex- 
perience difficulty in securing bonds, 
and municipal and provincial treasur- 
ers may be able to secure still higher 
prices, 


The past year witnessed a reversal 
ofthe outstanding tendency of the 
previous year in that an exception- 
ally large proportion of the issues 
were absorbed in this country in- 
stead of the United States. The Can- 
adian National Railway equipment 
i started the movement in 


' i 

So successfully was it placed at 
home that Ontario followed the ex- 
ample in securing the $40,000,000 re- 
quired by it in Canada. Likewise, 
the heavy refunding operations of the 
Dominion government were completed 
without the aid of outside capital. 
The activity of these major financial 
operations absorbed all interest, but 
the requirements of the municipali- 
ties at the time were comparatively 
light, and few issues found their way 
to the United States. 

This condition continued through- 
out the early months of the present 
year. The $50,000,000 Canadian Na- 
tional Railway issue, and a moderate 
volume of provincial and municipal 
bonds, were readily taken up by Can- 
adian investors. The demand for 
bonds has continued strong enough 
to absorb new issues, and a tendency 
has been in evidence to reduce the 
floating supply on the market. As 
the reports of building operations in 


Price Fluctuations 
In the early part of July, 1923, 
bond prices reached the high point 
since the slump in 1920. At this 
point, however, attention was turned 
to the Dominion financing, and prices 
eased until November. In December 


the spring months indicated a dis-|the demand revived, and prices 
tinct contraction in this quarter, and|moved forward close to the June, 
the number of desirable mortgages | 1923, levels. Since the turn of the 


year they remained fairly constant, 
until June, when new high levels, 
practically equalling the peak, of 1919, 
were reached. The prices paid for 
provincial issues in recent weeks 
have exceeded any others since be- 
fore the war, and 4% per cent. 
coupons have again appeared. 

The volume of government and 
municipal bond sales in 1923 totalled 
$368,008,437, as compared with $408,- 
584,743 the previous year. In addi- 
tion to this the province of Ontario 
sold $20,000,000 of treasury bills. The 
provincial issues amounted to $101,- 
281,500, slightly less than the total 

(Continued on page 19) 


offered fell off, more attention has 
been paid to bonds by large inves- 
tors. This demand still continues, and 
the causes have been accentuated by 
the lower relative supplies of either 
bonds or mortgages. 
United States Market Higher 

However, a new factor entered the 
situation in June. The release of 
money in New York from industry, 
due to the contraction in many lines 
of business, resulted in an accumula- 
tion of funds for investmeczt. This 
was met by a reduced supply of of- 
ferings. and an active market devel- 
oped. It was natural that American 
investors should turn to Canadian 





Only Two Canadian Provinces 
Show Reduced Expenditures 


in 1922 to $12,886,544 last year was 
effected, while in Alberta the reduc- 
tion was from $11,235,192 in the former 
year to’$10,990,830 in 1923. 

The growth of the expenditures in 
the past eight years may be seen from 
the following table: 








In spite of the oft-repeated warning 
that economy must reign in the realm 
of public expenditure as well as pri- 
vate and the uneasiness of the tax- 
payers laboring under a heavy load, 
the cost of government is mounting. 
During the past year the ordinary ex- 


penditures of provincial governments in PEI NS 
Canada showed an increase over the 1917 $487 113 $2,344,009 
previous year except in two cases. The Boe tak 484.41 2573-797 
results of the year, as compiled by > RN eae eerie 655.409 3'280 282 
THE FINANCIAL POST, indicate that es es 660-774 3916848 
Alberta and Saskatchewan were the Re age eatbee 687935 4°654°031 
only provinces which were able t0| i999 “""""*******" 1'86 4767 672 
effect a reduction in this connection. grec ts 785 629 5.208.211 
With monetary standards remaining|*°“" ‘""********** ’ 

practically constant and after making N.B. P.Q. 
due allowance for changes in account-|/1917 ........... $2,166,904  $ 9,907,672 
ing methods, it is clear that our prov-/1918 ........... 2,399,062 11,671,830 
inces are spending more money. That/1919 ........... 2,595,937 12,371,131 
the great increase in expenditures in|1920 ........... 2,969,323 13,520,740 
recent years, has been due, partly at/1921 ........... 8,371,072 14,624,088 
least, to an extension of the functions/1922 ........... 3,046,869 16,575,977 
of government, is beyond doubt, but/1923 ........... 3,708,984 20,190,275 
thoughtful students of the situation Ont Men 
ae asking if it is not time to call a 1917 $16,268 567 $ 6,860,355 

RC Ol re, eda aan en ines |: + EAS . 7 ’ 

The total expenditures of the prov- tn aPeyeyaees Zarate eaves 
inees, as revealed in other parts of this am. 6 osto 25/880 843 10602 955 
issue, for the fiscal years which ended Re es eee 25,579,687 10,063,139 
in 1923 were $131,425,554 as compared UR ore 37.442 986 8,381,667 
with $112,870,635 the previous year. The BS vies ods ¢ 49 305.439 10 672.312 
biggest increase was in the province of| "= ‘""""*"**** eat areca 
Ontario, where the total jumped from Sask. Alta. 
$37,442,986 in 1922 to $49,305,439 in|1917 ........... $ 5,553,965 $ 6,752,504 
1923. It must be remembered in con-|1918 ........... 828,596 8,303,808 
sidering these figures that a change of |1919 ........... 8,125,203 9,525,749 
government occurred. in the intervening |1920 ........... 8,707,833 10,423,356 
period and a dispute arosg over the|1921 ........... 12,151,665 13,109,304 
accounting system employed. The re- SUE * on ivsanete4 13,322,119 11,235,192 
sult was a change which placed certain | 1923 ........... 12,886,544 10,990,830 
expenditures, formerly regarded as on All 
capital account, in the ordinary group. B. C. Canada 
This in part accounted for the big in-|1917 .......... $ 9,531,740 $ 59,872,829 
crease. PASS 9,023,269 66,052,909 

Investors in Western Canada are glad|1919 .......... 9,887,745 76,403,973 
to note the results which have followed |1920 .......... 11,568,003 88,250,675 
the widespread impression there that |1921 .......... 15,236,941 112,417,862 
expenditures must be pared. In Sas-/|1922 .......... 17,346,487 112,870,635 
katchewan a reduction from $13,322,119 |1923 .......... 17,677,330 131,425,554 
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Move to Provide Full Sinkin 
Funds for New Bond Issues 


Recent Issues Require Adequate Provision — Improve- 


ments in Many Municipalities—Serial and Instalment 


Issues Gain Favor 


Considerable comment has been 
excited by recent offers of new 
provincial bond issues, containing the 
statement that in connection with the 
floating pf the issue the province has 
contracted to maintain a sinking 
fund sufficient to retire it at matur- 
ity. It is understood that some in- 
vestment men, realizing the danger 
of sinking fund difficulties in the fu- 
ture, have exerted an influence to the 
end of effecting this change. Inves- 
tors are asking themselves if this 
plan of providing for the retirement 
of issues at maturity is the beginning 
of a widespread movement to abolish 
a weak feature in previous public 
finance in Canada—arrears of sink- 
ing funds. Well-informed investors 
have known that not only municipal- 
ities but provinces were grave of- 
fenders in this regard. Enquiries as 
to the condition of sinking funds 
have become more numerous and in- 
sistent. It must be said in fairness 
to public officials that many of them 
have studied the situation, and some 
notable improvements have 
made, 

The subject was discussed at some 
length at the recent bonddealers’ 
convention in Toronto. The report 
presented by Mackenzie Williams, in 
considering the situation, said in 
part: 

“In making a close examination of all 
outstanding obligations of our prov- 
inces it will be discovered that practi- 
cally all, if not all, of our provincial 
debts which in the: past have been 
floated in Great Britain have, in con- 
nection with each issue, a specific sink- 
ing fund which, no doubt, was provided 
at the time to satisfy the demands of 
the British investing public and British 
banking opinion. 

“It may be pointed out that many 
of the States of the Union have obvi- 
ated the necessity for the management 
of or provision for sinking funds by 
issuing their bonds ig serial form. For 
instance, the great majority of bond 
state issues during the fall of 1923 and 
the spring of 1924 have been issued in 
this manner. 


Provinces Improve 

“There are one or two instances, how- 
ever, in the Canadian situation that 
indicate a full appreciation of the situ- 
ation. During the year Hon. Mr. Black 
stated in the Legislative Assembly of 
Manitoba that, ‘In respect of sinking 
funds in general and provision for them 
in annual estimates hereafter, it may 
be said that a sinking fund is not an 
expense but a natural obligation aris- 
ing out of the terms of a contract, com- 
pliance with which will ultimately re- 
act to the benefit of the province.’ He 
further stated that the present govern- 
ment recognized the wisdom of observ- 
ing this principle in providing adequate 
sinking funds in relation to outstand- 
ing issues and provided in its new capi- 
tal issue being an issue of $1,770,000 
for a sinking fund sufficient to retire 
the entire issue at the end of twenty 
years. ’ 

“In the province of Alberta Hon. R. 
G. Reid also gave attention to the sink- 
ing funds and stated that, ‘In the pres- 
ent year there will be new loans 
floated with similar provisions, but 
$750,000 of these loans in addition will 
carry a full sinking fund sufficient to 
retire them at maturity in fifteen years’ 
time. This policy of establishing a full 
sinking fund will be carried on when- 
ever it is possible to issue debentures of 
sufficiently long term to make the pay- 
ments into sinking fund reasonably 
small in each year without imposing 
too large a burden on our income. By 
this method it is hoped that the prov- 
ince’s debentures will become more at- 
tractive as an investment as time goes 
on and in addition the provincial 
funded debt will be reduced at matur- 
ity by the amount of these sinking 
fund bonds.’ 


B. C. Position Better 


“In British Columbia the early finan- 
cial history was a conservative and sat- 
isfactory one in many respects. The 
action of sinking funds continually re- 
duced the outstanding obligations for a 
long period of years, and it was not 
until 1913 or 1914 that the outstanding 
obligations grew to such enormous pro- 
portions. That the province recognizes 
its position is evident from the fact 
that during the year they have allocated 
to sinking fund large amounts, and it 
may be stated that British Columbia 
now has a sinking fund which most 
nearly approximates in the aggregate 
the theoretical requirements. 

“There have, of course, been additions 
to sinking funds throughout Canada, 
but these have been largely of a more 
usual nature and while no new actuarial 
recalculation has been made to deter- 
mine the full requirements which should 
be on hand at’ the present moment to 
retire all bonds at maturity, still, as all 
provinces have issued bonds in the 
interim, it is safe to say that the de- 
ficiencies are approximately of the pro- 
portions determined a year ago.” 

When a municipality makes a loan 
on the sinking fund plan, the investor 
may rightly expect that the fund will 
be sufficient to repay the loan at 
maturity. Moreover, the taxpayer is 
given to understand that his taxes 
year by year not only provide for 
interest, but also the redemption of 
the loan. Yet the practice has, in 
cases, drifted a lone way from the 
theory. Thus we find one large Can- 
adian city issuing bonds in 1923 for 
$872,000, maturing in 1953, to refund 
a loan originally made in 1893. The 
pavements, which the loan financed, 
have long since disappeared. It is 


well known that the sinking funds of | Galt 


been | hal 


Preserve This Issue 


Readers of THE FINANCIAL 
POST are strongly urged to place 
this issue on file. It contains a 
great deal of very valuable in- 
formation about Canadian -gov- 


ernment and municipal securities, 
based on statistics collected from 
original sourcés in all parts of 
the country and for reference 
purposes during the year is in- 
valuable, 





the provinces are not sufficient to 
retire the debts at maturity. Ontario 
is an example. At the beginning of 
1923 the average maturity of its out- 
standing debts was approximately 
14% years. At the same time the 
gross funded debt was around $250,- 
000,000, without including treasury 
bills. Assuming that the debt should 
be provided for during its own life- 
time, the sinking funds should pro- 
vide for this sum in 14% years. The 
present policy is to set aside one- 
f of one per cent. in a sinking 
fund each year. [If this were ac- 
cumulated at a rate of 4% per cent., 
which is a liberal rate over a period 
of years, it would take nearly 51% 
years to wine off the debt. This 
amounts to an extension of 37 years. 
With the 1923 annual interest ears 
of $12,500,000, the present policy 

add to the burdens of future taxpay- 
ers in 37 years the huge total of 
$462,000,000 in interest cha 
alone. Kowever, it is understood t 
careful consideration is being given 
to the situation, and some action may 
be expected to improve it. 


Issue Serial Bonds 


This practice of letting the arrears 
grow confronts the investor with the 
possibility of having an increasing 
supply of the bonds in pa on 
the market. This may have a weak- 
ening effect, especially in times of 
depression. 

This policy also destroys the 
former practice of considering popu- 
lation, assessments, 
chiefly in considering bonds. The 
assessment and taxes of one body 
may be high where sinking funds are 
built up on an adequate basis. In 
another the tax rate may be moder- 
ate, and the assessment low. Yet in- 
vestigation may reveal huge deficits 
in the sinking funds. 

Much has been done to offset the 
dangers from this source by issuing 
serial or instalment bonds. In many 
municipalities this method is gain- 
ing favor, and in the case of some 
cities. whose statements appear in 
this issue, only bonds of this type 
are outstanding. The efforts being 
made to provide adequate sinking 
funds for new issues are regarded as 

ifyine. and the success of some 
municipalities in overcoming defici- 
encies on account of old issues give 
investors ground for confidence. 


What Figures 
Show 


The figures compiled in this Tenth 
Annual Government and Mu 
Review number of THE FINANC 
POST reveal the outstanding tend- 
encies of public finance in Canada. 
Some points indicated are as follows: 

Dominion: Both gross and net funded 
debts have decreased, new financing ar- 
ranged at home. 

Provinces: Outstanding bonds show 
moderate increase. Annual expenditures 
continue to mount in all but two prov- 
inces. New financing done at lowest 
cost since before war. 

Municipalities: New loans contracted 
only for needed extensions, resulting in 
slow normal growth of indebtedness. 
Sinking funds improve. 

Production; Important increases in 
certain directions such as mining and 
eines farming. Agriculture still in 
ead. 

Investment in Canada: Canadians buy 
80 per cent. of new bonds. United States 
investors make strong bid for share of 
issues. Little British capital coming in. 

Security prices: Highest levels for 
provincial and municipal issues for ten 
years. 


TAXATION OF INCOME 
INCREASES IN FAVOR 


The income tax is a relatively 
new type on this continent, but has 
been in general use for some years 
in Europe. Since it is coming more 
into general use by provinces and 
municipalities it is of interest to note 
the relative percentage of the total 
general taxation raised by the real 
propesty tax, the income tax and the 

usiness tax. The following table 
makes the comparison for” certain 
Ontario cities which may be con- 
sidered fairly typical of the situation 

Percentage of total general taxes 
raised by— 





Real : 
Property Income Business 

Tax Tax Tax 
Hamilton ..... 83.3 7.7 9.0 
Ottawa ...... 79.5 11.9 8.6 
London ...... 82.4 7.6 10.0 
Windsor ..... 88.9 3.5 1.6 
Brantford .... 81.9 6.7 11.4 
Toronto . 197.5 10.5 12.0 
Kingston ..... 79.2 5.5 15.3 
Niagara Falls 90.9 1.8 13 
Pe Pre 81.8 7.3 10.9 


. ae 


and tax rates, 3 
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__ ‘These bonds are as follows: 


up as follows: 


‘ wealth in the province was $1,032,889,000. 
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ALBERTA—Doubles Value of Field 


Crops in Two Years 


Increase in Agriculture — Growth of Mixed Farming in 
eriictlanes — Coal Resources Are 14 Per Cent. of World’s 


























Reserves 
Cement, 318,756 barrels .. .. 740,940 
roduction figures of Al- ment, 318, 
berts indicate clearly the increasing ANNUAL PRODUCTION See eae ah ene — 
importance of the province in con- Alberta Sand and gravel, 1,141,189 tns. 281,497 
the national revenue. Agriculture, 1923 ... $200,950,000 || Stone, 14,200 tons.. .. .. .. 14,393 


The total mineral production of the 
province for the past fourteen years 
was $263,070,383. 

Fisheries —The fishing industry in 
northern Alberta yields a product val- 
ued at $400,000 annually. Whitefish are 
the most plentiful, but pike, pickerel, 
a tulbee and gold we are — ae. 
mifion Bureau of Statistics the value in | The value of the fish marketed in 

: was $438,737, the principal kind being 
1923 was $165,340000 as compared with whitefish, valued at $374,460. 


$94,946,800 the previous year. This was . 
exceeded only in 1920 when the high Lumbering.—The primary forest pro- 


to 
Shut off from the Pacific Ocean by 
the Rocky Mountains, the province is 
naturally noted more for its basic 
uction than for trading. The suc- 
cess of irrigation in the southern and 
older se districts, and the exten- 


Minerals, 1923 


Manufactures, 1921 . 
Latest returns available. 





sreps : : : al 
pract ice mad total val f 4,291,500. | duction in 1922 was equivalent to 54, 
- sont oe eo prThe coteaueial: shank mi ovige ag eas 821,103 — +e < eich The 
While agricuture - Bushels Value with a total value o ; e 
‘main the chief je atone Wheat ... .. 167,265,084 $108,722,304 |lumbering operations are principally 
years, the immense ts of coal,| Oats .. .- -- 114,977,300 32,193,644 confined to the Rocky rn, eee 
. bl n| Barley ... .. 14,778,533 5,615,842 | serve. A conservative estimate place 
— Soni an expanding as -ae Rye ..... «. TRAC OO 3,274,892 |the value of the 1923 production at 
Snerale aeieiieenet Cwt. $700,000. 
Witt and cond Pp ucts Potatoes ..... 4,755,240 2,853,144 Manufactures. — Alberta has many 
fares ee weifi bgeee mixed] Turnips .. .. 1,053,930 1,053,980 singe tndanteien, including large packing 
f and dive ts the Tons plants, flour milling concerns, brick and 
proviie alons — pee Bh gone ea clover ‘ iotaee snenore tile works, lumber mills, and oil refin- 
ra 0 e n hay ... len. 
re Alfalfa .. .. 104079 1,040,790 | "jn 1921 there were 2,024 manufactur- 


. FINANCIAL STATEMENT Livestock.—The raising of horses and | ing establishments in the province with 
live stock is one of Alberta’s important |a capital investment of $55,538,526 and 


Gross funded debt .......... $78,522,279 |industries. The numbers and value |employing 10,324 people. The gross 


Less— were as follows: value of the production was $66,702,938 
“Net *phone debt. $22,674,954 Number Value and the cost of materials used was 
+Gen. sink. fund.. wes eee pa Fai ae ae ee $36,978,788. 

Te one s. f... Milch cows .. . 0 A 
Invest, fund... BOATSE Other cattle . .. 1,110,682 25,253,000 GENERAL INFORMATION 
Elevator loan 873 Sheep.. .. .. .. 289,174 1,912,000 Location—The province is bounded 
$0,783,610} Gwine .. .. .. 706,681 7,400,000 | on the — 7 os eee er tee 
Met: Gebt cesses kes tiene. serene Dairying.—The dairying industry con- |0n the north by the Nort est Terri- 
*After deducting sinki und held : tories, on the east by Saskatchewan, 
2 or eee ae een ere cee eee and on the south by the United States 


of dairy products in 1923 was placed 
between fifteen and twenty million | border. 
dollars, The value of dairy products in Area “and Land.—Alberta’s area is 
1900 was $564,476 and in 1910 was | 253,540 square miles, of which 2,500 
$7,855,751. The output of creamery |square miles are water and 2,600 Do- 
butter in 1923 was 17,750,000 pounds, | minion forest reserves. Its length from 
an increase of 2,250,000 over 1922. The |south to north is 750 miles, and the 
output of factory cheese totalled 1,850,- | width varies from 180 miles in the south 
000 pounds, or double that of 1922. This |to 400 miles at the northern extremity. 
production came from_ seventy-five | Of the total of 163,384,000 acres, about 
creameries and fourteen cheese factor- | 72,000,000 are capable of cultivation, but 
ies, less than one sixth has yet been culti- 
Wool.—The value of the wool clip | vated. There are still 15,000,000 acres 


early approximates $300,000. Poult remaining free for homesteading. 
nai aimee products are valued at $6. Nearly 1,000,000 acres are under irriga- 
264,000, and game and furs are respons- | tion and 3,000,000 more are available for 
ible for a total estimated income of |this. There are 60,000 miles of mer- 
$1,822,684. Among the furs, muskrat |chantable timber lands, 12,000,000 acres 
was the most important, with a value of | of forestry reserves, and 1,367,000 acres 
$888,640. Others were: mink, $138,336; | of Indian reserves. — 
ermine, $157,228; fox, $110,247; and The southern portion of the province 
lynx, $106,576. is nearly eee ne ae 
Minerals—Alberta has ‘vast un- |°¢Ption of the western fringe, where 
developed coal resources, estimated at |*®¢ Rocky Mountains range. The cen- 

tral area is semi-wooded, suitable for 
1,053,000 million tons or 14 per cent. |“: aft A d th rth os 
of the world’s reserves. The develop- |™!*¢¢ ‘arming and the northern are 
ment of these has practically been con- |*¢ ™9°re heavily wooded and uneven. 
fined to the past twenty years, as the Population—In 1921 the census of 
production twenty years ago was less |Alberta showed the population to be 
than half a million tons. The annual | 581,995, about 60 per cent. being of 
coal production exceeds that of any | British origin. 
other province, the tonnage in 1923 being Government.— The government is 
6,848,538, with a total value of $28,278,- | vested in a Lieutenant-Governor and 
842. While there are about 350 mines | legislative assembly composed of 61 
in operation with an investment of |members. Hon. Herbert Greenfield is 
$50,000,000 and a minimum of 12,000 | premier, provincial treasurer and pro- 
—_ een. — rae cent. a vincial secretary. 

e output comes from mines. - il- 
forts have been made to widen the | ways hee been built up in the province, 
market, with considerable success. There is at present in Alberta a total 

Natural gas, cement and clay prod- | of 4,778 miles of railway, compared with 
ucts are also important. The total pro-|only 1,060 in 1906. The Canadian 
duction of $31,646,816 was made up as | Pacific Railway has 1993 miles, the 
follows: National Railways have 1,363 miles, the 

Amount Value balance being made up of subsidiary 
Coal, 6,848,538 tons .. .. ..$28,278,842 | lines, and the Alberta government lines 
Natural gas, 6,135,260 M.cu.ft. 1,700,000 | into the north country. Modern steam- 
Petroleum, 4,525 barrel ts 30,902 |ers on northern lakes and rivers give 
Clay products © so... 6: oe fen’ 08 612,242, |connection with far northern points. 


for this. 

tOf this sinking fund $5,123,413 was 
held in respect of an issue of $6,349,000 
which has since been retired. 

In addition the province has guaran- 
‘teed bonds amounting to $54,148,855. 


Irrigation .. .. .. .. .. 6,185, 
University .. .. .. .. .. 4,000,000 
Drainage districts .. .. 625,000 
Miscellaneous .. .. .. .. 3,704,697 
Among the railway guarantees is a 
total of $22,539,958 on the Canadian 
Northern, Canadian North Western and 
the Grand Trunk Pacific Railway lines, 
all of which are now part of the Can- 
adian National Railways, owned by the 
Dominion government. n 
The other railway guarantees consist 


of the following: 
Name Due Date Amount 
Alta. and Great 
+ (ner Rly. Jan. 1, 1959 $7,400,000 
Edmon' - 
vegan & B.C.R. Feb. 16,1942 7,000,000 
., « Oct. 22,1944 2,420,000 
Lacombe & N.W. 


DE Woh cliente. Oct. 22,1948 273,700 
The revenues of the province for 1923 
totalled $10,419,146, and the expendi- 
ture for the same period was $10,990,- 
830, leaving a deficit of $571,684, as 
compared with $1,338,619 the previous 
year. The actuai expenditure was 
$446,505 less than the estimates for 


the year. 

The chief items in the revenue were 
as follows: : 
Dominion subsidy .. .. ..$1,628,638 
Att.-gen.’s department ... 2,356,525 
Prov.-sec.’s department .. 2,223,624 

The principal expenditures were: 
Public debt.. .. .. .. ..$8,221,913 
Justice .. .. .. .. «+ «+ 1,466,696 
Education .... .. .. .. 2,245,854 
Public works .. .. .. .. 1,187,748 


PRODUCTION 
The production of Alberta consists 


largely of agricultural products, among 
which field crops are far me most im- : ALBERTA CITIES 
Sess Sunstein Wiens Se Soveeneeee CALGARY Tax rate, 1923, school, 19.7692; deben- 


is an increase for 1923 over 1922 of 
fifty millions. The tendency toward 
mixed farming is shown by the substan- 
tial increases in the number of animals 
slaughtered and sold and the value of 
the dairy products, The extensive coal 
deposits also give promise of assuming 
more importance in the annual produc- 


The commercial metropolis of South-| ture, 14.3144; other, 15.7364; total, 50 
ern Alberta, Calgary, is on the main | mills. 
line of the C.P.R., with nee run-/| Receipts, 1928 ............. $ 3,818,408 
ning north and south, and on branch| Expenditure ............... * 3,652,772 
lines of the C.N.R. Many wholesale | Tax arrears _ to 1928, $328,784; for 
establishments are located here, with | 1923, $832,775. 
over 120 industrial plants. It is thus| Tax levy, 1923 ............ $ 3,503,485 
an important distributing centre for an “ Public Utilities 













tion. immense icultural and stock-raising 
Agricaltaral Preduction—The value| territory. Water power in large quant Pair. Teme, 8e98 5273 » Wee 
of the agricultural products in 1923 was | ties is available near the city and nat- emg oA ae 4 eeeevnees 1 eee 


ural gas is piped from Bow Island, a 
distance of 100 miles. City owns street 
railway, gravity water system, sewage 
system and asphalt plant. Population, 


$200,950,000 as compared with $125,863,- 
000 the previous year. This was made 





Net utility deficit ............. 5,293 
*The $1,960,779 general sink. fund 


Field crops.. .. .. .. ..$165,340,000 ; 
Farm animals .. .. .. ... 11,584,000 | 1911, 48,704; 1923, 70,000. Area, 25,368 | #PPlies to all - “w.G. WOOD, 
ON sb xe oe 264,000 Debenture Debt, Dec. 31, 1923 City Comptroller. 
Dairy products oo ee 68 08 15,584,000 Debt Sink Fund 

"Fruits and vegetables .. 1,860,000! Ratepayers ..... $ 4,422,716 *$........ LETHBRIDGE 

Poultry and eggs .... .. .. 6,264,000! Waterworks .... 3,418,542 808,505 | Divisional point and headquarters of 
Fur farming .. .. .. 000 | Electric light .. 2,585,496 542,665 | the Crow’s Nest Division of the C.P.R., 


123 miles south of Calgary; also centre 
of C.P.R.’S irrigation belt and distribut- 
ing point for the mining and lumbering 
camps. Centre of Lethbridge Northern ir- 
rigation scheme. City owns coal mines, 
electric light, water, sewerage and street 
railway. Large coal mines are located in 
the neighborhood. Government by three 
commissioners. 

Population, 1911, 9,035; 1923, 12,000. 
Area, 6,944 acres. 

Debenture Debt, Dec. 31, 1923 


és 46, 
Clever and grass seed .. 58,000 


Street railway . 2,365,174 % 
The estimated gross agricultural r ‘0 ee 


Paving causes ie Og Nal ose 
Hospitals ....... 244,816 94,871 


Specially rated $13,136,744 *$2,126,199 
1 . 





Of this $523,221,000 was land, $121,765,000 
buildings, $98,814,000 implements, and 
$83,812,000 livestock. 

Field Crops—The growing import- 
ance of Alberta’s field crops is indicated 
by the fact that the acreage in 1923 
was 11,316,542 as compared with 
10,005,609 in 1922, the highest total 


ie J. olty’s ‘s..3.- E544918 § *,. 0000 
General debt ... 8,345,216 *°1,960,779 


Gross debt & S.F. $23,226,675 $4,086,978 
Other liabilities ........... $ 2,470,690 
Value of city’s assets ..... 28,954,402 
Tax assessment, 1923 ...... 59,656,292 











up to that time. According to the Do- Exemptions not inc. ....... 9,458 Debt. Sink. fd 
Alberta Record of Outstanding Loans, Dec. 31, 1923 L. I. Owner's 8....... $472,213 $43,042 
Date Due Date Wh Payabl 0 aati eye on awake 466.171 
ere Payable utstandin treet railway ... ... 466,171 286,557 
Debentures 4% June 1, 1988 London or Canada $2,000,200 : ——— 
egistered Stock 4% Nov. 1, 1942 London 62,293 | Specially rated ..... $2,158,946 $329,599 
44% Nov. 1, 1943 London 3,705,222 | Schools ..... ...... 275,450 
Debentures ihe iow. i, 1943 Canada 133,333 , ieee.” cooteoaiaided 
. To eb. 1, 1924 N.Y., London, Can. 6,349,000 | Gross debt. & S. F... 
* 5% May 1, 1925 N.Y., London, Can. 4,000,000 | Current eiitee een Seea‘aes 
° 5% May 1, 1926 N-Y.. London’ Can. 2,000,000 | Tax assessment ............... 10,987,355 
. 5% June i, 1928 NY. London, Can. 825,000 | Tax levy, 1923 ............... ‘619,386 
’ 5%% Jan. 1, 1939 NY. or Canada 1,000,000 | Tax arrears ................... 243.97 
- 544% Dec. 15, 1929 N.Y. or Canada 3,000,000 | Land held for taxes .......... 597, ; 
, o% May 1,” 1930 Fenske 1,000,000 WD aveks oe cea’ 97,482 
a“ 6% Aug. 16, 1930 N.Y. or Canada 2;000,000 Public Utilities, 1923 
. 6% Nov. 1, 1930 N.Y. or Canada 1,000,000 Waterworks, ae $5,068~ 
s 6% Jan. 15, 1936 Canada 2,000,000 Electric light, PD BOSS veins oc’ 14,902 
$ 6% April 1, 1936 Canada 3,200,000 | Street railway, deficit ............ 44,712 
rs 6% May 1, 1931 Canada 1,000,000 
: 6% July 15, 1924 N.Y. or Canada 500,000 | Utility deficit ... ... ........... 23,742 
Z 6% July 15, 1925 N.Y. or Canada 500,000 Pers 
: oe eal 1H 1s N'Y: or Canada seen ital of Albert 
; 0 +e, .Y. or nada 2,100,000 The capital of Alberta, i 
2 4 -— : son Canada 2,250,000 | Saskatchewan River, 798 miten eo 
= o% sel ae Canada 2,853,230 | Winnipeg. It is on the main line of 
2 : 4 oo a oe Canada 1,250,000 | the C.N.R., and is the terminus of the 
“ su e _ 1, rad N.Y. or Canada 700,000 Calgary-Edmonton line of the C.P.R 
= 54% jan.1, 1947 N'Y: or Canada 3,846,000 | the Edmonton, Dunvegan & B. C. Rail. 
. Bue x i con N.Y. or Canada 3,000,000 | way, and the Alberta and Great Water- 
> 4 Sent an: toes re or Canada 5,500,000 | ways Railway. There are numerous in- 
: a - = a mat oe or Canada | 2,948,000 | dustries, including coal mines whole- 
: Bie April J, 1848 Nv’ or Canada | $ggeime | Sule hounes, stockyards, packing plans 
° ’ ’ 8 8s. i. 
. sun ef i aa rants or London 2,000,000 | versity abd ‘pextinusens balding. eae . 
. site oo ., 188 oe or Canada 3,000,000 | the city and all around is a fine mixed 
c are te. 1088 ey. or Gonade. 3,000,000 | farming district. Has oil, natural gas 
. d, -Y. or Canada 3,000,000 | ete., and city-owned utilities, Popula- 
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- Government and Municipal 


Bonds 


are justly regarded as the premier investment 
securities because they afford absolute safety of 
principal and an assured income. Moreover, 
investors have the additional satisfaction of a 
ready market should they desire to exchange 
their holdings for cash or other securities. 
When the attractive yields now obtainable from 
these bonds are taken into consideration their 
high reputation is easily understood. 


Our endeavour as dealers in bonds of this nature 
exclusively is to place at the disposal of investors 
every facility for the valuation, purchase, or sale 
of these securities. 


We have a list of offerings that 
will interest you 


Gairdner, Clarke and Company 


312 Bay Street Dominion Express Bldg. 
Toronto - Montreal 
Telephone Elgin 2301 Telephone Main 8323 





































EDMONTON 


The Capital of Alberta—Holds the Trump Hand of 
Opportunity. 
GRAIN — COAL — OIL — NATURAL GAS — LIVESTOCK 
RAILWAYS — PACKING PLANTS — DAIRY PRODUCTS 
rial, Rail nd Edmon 
Dietsieeting. Contvo with two Tea: sntpt et ahbae’ be cae tan 


continental ways. 5,400,000 Ibs. 
National Railway Shops for Western Large Stockyards; turnover, 1922. 


Canada. 000,000. 

Seat of Provincial University. Unlimited supply of coal. 

Fine oe and High School Educa- be ae Pop — (1921), 58,821. 
tional System. t orth 

Dinect Agredieel, the: Sick aol eae ee 


r 
Dairy District. Excellent Golf Links. 
Important Packing Plants. City-owned and operated Public Util- 
Natural Gas. ities—Net Surplus, 1922, $349,807. 


masta MUNICIPAL STATISTICS, 1923 
‘opulation, 1911 ........ccccece 30,479 A Sic cck sss 
aa Shea rea of City 27,200 Acres 
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; > 1921 1922 1923 
ee oe oh ESS Sn hEER IGS &, tae eg 
Gross Earnings of Civic Utilities.......  3,135,971.00  3,263,468.58  3,137841.26 
Street Railway Passengers ............ 12,790,738 12,914 
Number of Telephones in Service .............ccccuccecccee Se tes may 
Number of Electric Light Consumers...............c.ccecececceeccce 16,000 
Beemer of Water. Commumneee «os o's oid v'écc cc cnccccc deus wde¥re keene. 12,000 

al Reserve against Uncollectable Tax Arrears............cceseeee $ 800,000.00 
Ss nking Fund Invest. (Including Surplus Earnings)...................- 7,500,000.00 
Collection of Current Tax Levy (1983) Vebss pew gases onan beenanneteta 80% 








seeepeiepoeeentneneaeseeensntneny rao ee eee ee 
GROSS FUNDED DEBT (Exclusive of Schools) as at 31st Dec., 19238... 016,141.69 
Deduet: (1) Local Improvement Debentures (Prop. Share) § 409761472” 

CS) UN oS ids capseidedscosctncnherh 11,712,171.12 


16,809,685.84 










(3) Sinking Fund Invest. of $7,500,578.79 on 























° Gross Funded Debt less Sinki Fund of ~». 
$5,150,259.36 on foregoing specially rated 
and revenue Producing BeErancrseienue cone 2,350,319.43 $18,160,005.27 
SUSE UND MOE odo nha ccna ditupenwdsskddkcedauxenen ens *... $9,856,136.42 
Peek UD ON TI 5 an os igo c 5 Foe eN ERR E eo Phs ea eibk we ce ke 
Net R. C. Separate School Debt ................s.s0c.0., Tillis? Sgogteaer 
UGE: ROU GU Us oo Si ctaed «abies Ses bs Bevis cawOocas uwenuee 5,370,270.44 


nee eee ees See 
COMPARATIVE NET ASSESSMENT, TAX oe AND COLLECTIONS, 1921-22-23 
1 192 











= 1 9 3 
Net Assessment (Municipal) ............ $80,213,985.00 $62,928,880.00 $61,935,100.00 
fox top ti deed HE 8180,00600 Resreinse aastree 
mL? SFCNCIAL LHA LuOVY 2. nce ’ ’ . 13. . 
(2) Spec. Frtg., Bus. and Supp. ee ne eee 
and other Taxes ........ 913,847.00 904,667.00 841,981.52 
Tax Collections— $4,103,302.00 $3,366,180.00 
(Inc. of Arrears and Discount)...... $3,870,901.51 $3,456,210.00 sto 


CIVIC UTILITIES—NET RESULTS OF OPERATION FOR Y -22- 
(Including Capital and Depreciation Charges) EARS 1921-22-23 
19 




















— 22 1923 
ectric Light and Power............ $113,874.87 $118,628.71 $ 78,581.56 
PE TAOS ok. ssh coda th adcua chat 74,172.15 93,043.51 21,275.12 
B65 b-nko Kénveiecka dnvvwed 79,564.99 96,796.88 103,678.65 
WOUND 6 iis oe Gadedvedeiniescis 42,500.84 46,814.40 54,549.96 
$10,112.85 4 
Deficit Street Railway (Deduct)......... 48,533.30 or aiene 732 990.00 
NET SURPLUS ..............-. $261,579.55 $349,806.84 $225,279.29 


EO 








C. J. YORATH, Commissioner 



















































































tion, 1918, 53,846; 
27,200 acres. 


Debenture Deb 


L. I. rate rs’ 3, 
Waterworks ...... 
Electric light .... 
Street railway ... 
Power house weeeer 
Telephone ........ 


ially rated isa 
OPAL sos ven cene 


Gross debt & SF. $ 
Other liabilities .. 
Value of city’s asse 
Tax assessment, 192 
Exemptions ot ine. 


Tax 
20.75; total, 40 mill 
Receipts cores esesce 


Tax arrears, $7,308,7 
221; total $7,952,988. 


Public t 


Electric light, — 
Power house, surplu 
Street railway, defic 
Telephone, surplus . 
Waterworks, surplus 
All utilities, surplus 
Cc. 
MEDICIN 
On the banks of th 
wan River, a distril 
large farming and 
is the junction poin 
main line and Crow’ 
divisional point. Cit 
ural » which ha 
establishment of a ¢ 
of Sousining indust 


products milling 
also a tremendous 


- coal available. The 


its own power plant 
bined electric power 
ing and filtration pl 
acres. Population, — 
10,000. : 


Debenture Debt, 


L. I. ratepayers’ s.. 
Waterworks ....... 
Electric light ..... 
Street railway .... 


Specially rated .... 
LiL. city’s ‘Sd. S252. 
General debt .....- 


Gross debt & SF.. 
Guaranteed bonds . 
Other liabilities .... 
Value of city’s asset 
Tax assessment, 192% 


’ Exemptions not ine. 


4 
Lo 
Town 
‘Big Valleys... 5-5. 1 
«epee MARION RS oe es ve 
OS ne re i 
. Bow Island... ........15 
1s 
Cardston... .. Sin 
1 
Claresholm . . va 
“I 
Coronation . . 2d 
I 
Diamond City ...... ..15 
ig 
Edson . . As 
19 
Fort Saskatchewan. . ..19 
19 
Gleichen 19 
19 
Granum.. .19 
19; 
Grouard.. .19 
19) 
Grand Prairie .. . a 
9% 
Hanna... .19} 
192 
Hardigty . ..191 
192 
High River . . _ 
Innisfail ams 
Lacombe.............191 
192 
Lede... S53 eat 
$ 192. 
Macleod .. .191 
~ 192: 
Magrath 191 
192% 
Morinville .. 191 
192% 
Nanton .. .191 
1923 
Okotoks .. .191 
1928 
Peace River .......... 191) 
192% 
Ponoka... . ‘ane 
Raymond............ oa 
_Staveley...:. aod 
St. Albert... .1911 
1923 
Stoney Plain. . a 
Strathmore . . ..1911 
1923 
Taber... .1911 
1923 
Tofield ..., ams 
Vegreville . . ..1911 
1923 
Vermilion . . Peaks 
Wainwright......... 1911 
: 1923 
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- coal available. The municipality owns WETASKIWIN 
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ALBERTA CITIES (Cont’d.) NEW BOND ISSUES 


918, 53,846; 1923, 68,821. Area,|Tax rate for 1923, l, 18; sehool,| HAVE BEEN FLOATED 
Sato ‘sare. 21%; other, 2%, total, 37 mills CHIEFLY IN CANADA 
Debenture Debt, Dec. 31, 1923 Receipts, I nd 0s Sond aca $1,066,760 
(Continued from page 17) 


Sink. Fund MEPODOISENS | oso ccsc cc ccese se 1,037,515 
of $104,954,000 in 1922. The issues 


Debt Tax arrears, prior to 1923, $1 O71 941; 
L. I. ratepayers’ s. eee $1,415,914 for 1923, $134,471; total, $1,206,418. 
2,797/829 ” "343,694 . $12 were as follows: 
1922 1923 
Ontario, 
(Ine. Hydro) ..$73,875,000 $60,000,000 


Waterworks ...... , 543; Public Utilities 
Sureet railway "-.. SoTaRAs yaieaat | Bleetle Nght and p's, surplus $9.39 
Power house ...-- 2,512,929 1,000,478 Waterworks, my se ee 
Telephone .......- 2,286,101 . 787,968 Net utility surplus, 5 NOBLE 98,502 sect eeu ta ts —- eae 
f toba .. .. .. 6,684 4 
jally rated ...$15,809,686 $5,150,259 City Tr oo ian vane’ 
y Treasurer.| New Brunswick .. 4,190,000 1,650,000 
Bperal ..-...-.-- 12,206,456 2,350,320 Saskatchewan .. . 2,600,000 3,247,000 
Nova Scotia .. .. 2,000,000. 2,500,000 
British Columbia 2,000,000 4,000,000 
Prince Ed. Island 175,000 150,000 
NONND 5 icon? sb. Ur ah seaweed 6,125,000 













RED DEER 


Gross debt & S.F. $28,016,142 $7,500,579 On the Red Deer River midway be- 


he geen Oa o SeToate teen. Galaary"aad Bimenten ant’ ie a 


1 000 
"935, famous dairying and mixed farming 
ot oeteas net meee aC PaR 12488345 district. The city is a divisional point 
Tax he 1928, school, 19.25; other,|0m the C.P.R., and is on the Brazeau 
75; total, 40 mills, branch of the C.N.R. It contains sev- 
ee es $2,499,654 eral industriés and has a commission 
eres * Deut Pe 2,470,510 | form of government, Population, 1918, 
Tax. arrears, $7,308,767; for 1923, $644,-| 2,500; 1923, 2,500. Area, 900 acres. 
221; total $7,952,988. : Debenture Debt, Dec. 31, 1923 


Public Utilities L. I. ratepayers’ share ....... $ 68,008 
Electric light, surplus ........ $78,581 WOM Sos op Siccbin cs ness 62,270 


Power house, surplus ......... 21,275 | specially rated .............. 130,278 

Street railway, deficit ......... 32,806 co city’s NN a Soin eg : 49,811 
Telephone, surplus ...........+ 103,679 General 
Waterworks, surplus .......... 54,550 

All utilities, surplus .......... 225,279 a io Sw ns 

Cc. J. YORATH, Guaranteed bonds 

City Comptroller. | Other liabilities 
Value of city’s assets ........ 660,835 
MEDICINE HAT Tax assessment, 1923 ........ 1,513,035 


_| Exemptions not inc. ......... 584,720 

og che geagy A Prem gk mre Tax rate, 1923, school, 24; other, 34; 
on farming and ranching area. It wees . — 9158008 
is the junction point of the C. P. R. Exe tan settee eeeeeees sor ane 
main line and Crow’s Nest Line and a | =*Pen © wn nse sees iss,’ gi04481; for 
gm point. City is noted for nat- a ey tee $144 $ 

welch Ses cesenes ip She All bond ayable in equal annual 

Sisoihat of a considerable number tal aor hen y' ee eends 
of flourishing industries, including clay instalments, hence no Samo. . 
products and milling plants. There is A. T. STEP 2 
also a tremendous supply of lignite City Treasurer. 


$104,954,000 $101,281,500 
Municipal borrowing showed a 
slight decline from $89,755,743 to 
$86,726,937 during the year. The first 
six months of the present year wit- 
nessed a reduction in the new issues 
ofiered from $194,973,559 for the pe- 
riod last year to $170,558,308 this 
year. The new issues were less in 
February, March, May, and June, and 
6 — than last year in January and 
pri 


Tax Collection Easier 
if Time Suits Payer 








That factors such as the time of 
perettes of taxes are important has 
een the experience of the City of 
London. It was found that the mere 
fact of settin ing the final ae for pay- 
ment forward two weeks resulted in 
a larger percentage of the taxes being 
pail sometime in advance rather than 
a rush being made at the last mo- 
ment.. The Situation was thus dis- 
cussed by the London Free Press: 

Selling forward to June 16, the last 
date for the collection of the first in- 
stalment of taxes, as suggested by Ci'- 


lant which is a com- ¢ 
ino clearie power and water pump- On the Canadian Pacific Railway 40 
ing and filtration plant. Area, 11,241.9| miles S. E. of Edmonton, Junction of Cal- 
acres. Population, 1911, 5,608; 1923, | gary-Edmonton and main line to the east. 





10,000. In the centre of a wheat and mixed farm-/| Treasurer Bell and egpeeres by the 
Debt, Dec. 31, 1923 ing district, coal and clay deposits near. | city council, has proved to be of bene- 
Debenture " Pree Population 1911, 2,300; 1923, 2,500. Area, /| fit. It has resulted In a larger per- 
pg76,908 § 100,737 | mn Bere Soe anille: poecning’ Wie, teak Gon ior 
P.e . ’ wo weeks pre g 8 
eee + ee 408 225,959 Debentase Debt, Bee. Si, he collection than were paid in previous 
ees aelieey 2. 485,743 200,067 | Waterworks 22... ..-20020.0+. $201,680 | 2°llection falling on June 1 last, year, 
rai W secs 2 5 eee nae — Bat. Shack coset dneces ae the tax collection department foune, it- 
Spee, gated. .... GOsee tS Teese ta 1. Owner's &. ........20000.. 75,004 | Cott 6 & tremendous such ep that cay. 
General 8 Beene 1,514,188 300, 631 Specially rated $388 052 ae ine. Fades oo ail aan 
Nees ee ee Ra ee ee ey ge Oe Tax levy, 198B..... scccccrocess 
1,104,233 | Schools ...... wesc seececeecees SOOe | ne weeeeee ous kg cccccscce 1 
ees toe anes tehiat | ex See ee Et ren eh oree vores ss 7170 
eee pera coats -“-*-** Seas | Qcnas finial Get «..-.-.0-.00. '3495,009 Public Utilities, 1923 
Tax assessment, 1923 ....... 10,277,765 | Current liabilities ............. 8,943 | Waterworks, deficit .............. 13,500 
Exemptions not inc. ........ 3,038,785 , Tax. assessment ............. $2,385,615 Electric light, surplus ........... 5,560 


STATISTICS OF ALBERTA TOWNS AT DEC. 31, 1923 


Assessment — ; 
as ist line land values Debenture Debt 
Town Population Description 2nd line buildings and Taxes Levied 
and o 
Athabasea.......... ..1911 ‘ear ‘ On Athebesee, River, 100 miles orth of Ed- Land $182,555 Debt $108,384 Head Office—112 St. James Street, Montreal 
1923 ; lum ther y . ‘ 
Bassano..............1911 540 On site i, Ti 00 ne, SE malin east of Calgary: Land soneas -_— — 10 King Street East 14 Central Chambers 71 St. Peter Street 
te Other e . 
Bite Wolter csi. .-.--.-2981 “ee? pebies oe Tew endow os nds 96 0 as Sb cna Land 155,168 Debt 10,140 
Biaimore .. 1911 1,137 On Crow's Nest line of C.P.R., 13 miles east 880 Deb 5 
1923 2,000 Crow's Nest Pass: coal mines. S -agecet Other 629,350 Taxes 20,856 
Sa 1 Crow’s Nest line of C.P.R., 41 miles west of Land 335,815 Debt 61,366 4 ‘ 
“sea iss 500 ~ Medicine Hat: noted for its. natural gas Other 99,125 Taxes 8,698 
Brooks...............1911 486 On oot tos of C.P.R., 110 miles east of Cal- Land 181,570 Debt sti Salted catll thd las Gan Ieee La nanan FO EW tea we, 
1988 ry BP ora Se ; F : Many citizena waited until the last day|ings bank accounts for May by issuing} ever since the first of June. It is 
ee “Toa 2200 7 canal Edmentie dee oe CNR. cee Other oes. - Taree t+ to pay their taxes because they did not|the check during May. But this year/no particular advantage to hold them 
Cardston ..1911 1,207 Seruange of tounch of C.P.R., 65 miles s.w. of Land 553,530 * Debt 72,380 | wish to lose the interest on their sav-|the checks have been coming in good} over until the last day now. 
1923 1,600 Lethbridge; centre of Mormon settlement Other 565,874 Taxes 16,652 
Carmangay ..1911 = On C. P. R. branch 80 miles south of Calgary. hesé a = ee 
1923 as aici a oe e “ i 5 
Castor ..’... ..,.1911 1,659 On Lacombe branch of C. oa B. 187 miles n.e. of Land 119,913 Debt 33,660 
1923 800 Calgary; natural 1 good farming. Other 241,559 Taxes 11,545 ~ 
Clareshoim...........1911 809 On Cal -~McLeod en of the C.P.R., 82 Land 523,055 — ae z 
1923 1,000 ae eee mon Government Other heey ares 26, 
experimen arm and school 
Coleman . Peas ...1911 1,557 Coal mini town on C.P.R., 10 miles from Land 237,465 Debt atin 
1923 3,000 Crow's Nest Pass : Other Taxes 10,923 
Coronation .. . 1911 ; On Kerrobert-Lacombe branch of the C.P.R., Land 244,950 Debt 49,031 
1923 700 = bw aout of Lacombe, in a grain grow- tann ‘oie ee ty ; 
ng “eee , 
fC.P. R., 90 miles 
Daysland.............1911 4 On pn Neat of Bamnton line o One 12,970 hee 5,005 
Diamond City Sil $10 - "i : Land 56,715 Debt 3,730 
a. ae 250 Other 33,925 Taxes 1,828 
Didsbury... ........ ..1911 726 On Calgary-Edmonton line a. S -P.R., 47 Land 172,579 Debt io 
1923 900 miles north of mon cbt on C. Other 191,416 Taxes ag pty 
Drumheller... ...... ..1911 c A coal mining town rt on ice north Land 883,173 Dent ‘eee 
Edson 1911 297 Di Sonal belek a N. i 130 miles west of tent 5317880 Debt. 9; 
eeereees os ° na nm , . 
1923 1,500 % Edmonton, with branch line to Brazeau Other 256,280 Taxes 12,698 
coa 
Fort Saskatch she ROED 782 On C.N.R., 18 miles n.e. of Edmonton on north Land 197,858 Debt $2,712 . 
Gleich eT 1923 ao Cai ayred | aie, on oo iil Other 265,070 Taxes 17,622 
BOs ssa ..1911 ‘ Salgary, and in centre of the farmi P 
1923 660 ing district .. .. . Land 131,545 Dae snare ow 
Granum . 1911 250 93 miles south of a on the Calgary- Other 205,402 no ‘ae 0 ou e@ 
1923 400 McLeod line of C.P.R............. Land 151,388 2 t ois 
Grouard .. 1911 447 On Edmonton, Dunvegan & B.C. Railway, 250 Other ‘ reas . 
1923 200 — . jee on west end of sone 562,49 Det . siege 
eset Siave e. , 
“w. of Edmonto f th 
Grand Prairie atl odes Wholesale canto 250 miles n.w. of Edmonton cat esa.see ieee 96.008 a Copy 0 Pe 
Hanna......... 1911 Divisional point on C.N.R. Saskatoon-Calgary Other 658,350 pose pease 
1923 1,600 line, 132 miles east of Calgary. Land 305,486 5 t s0'ee8 
Hardigty .. . 1911 351 Wiest divisional point east of Edmonton on the Other 284,559 erwy sh aes 
1923 600 c oP. 5 to = epgeyemegeang line 135 miles ane IT a0 geve aoe wes 
rom monton.. , 
i i the MacLeod 
pens 1923 1200 wag Ooo: C. PR. ee ae Land 513,729 Debt 111,956 
Innisfail . . . 1911 602 On C. PR. co ary-Edmonton line, 76 miles Other s08.156 canes sass Re rt 
1923 1,000 north of Ca * ’ 
Irvine... ; 1911 On cr. -R. main fine, 22 miles east of Medicine — oonveee aay “a po 
1923 375 . 5 
Lacombe . . 7 On C.P.R. Cal ~Edmonton line, 80 miles Other 5,600 Taxes 3,533 
er 1923 1 30s fe CPR. h of ger Bineoten § terminus of Land oe aes Debt oa 
Moose Jaw-Lacombe branch; site of Dom- Other 167,800 ‘axes J 
inion — men ‘arm 
: a , 18 mil 
—eghabtl 1923 1,000 ae re nes Land 182,725 Debt 32,929 
Macleod ... 1911 1,844 At junction of Crow’s Nest Pass and Calgary- a csnbse Fay oreaee 
~ ne Galea Scien ae ~ or cial district. Other 639,070 Taxes 66,816 
0) gary; uarters Ui ’ , . 
Magrath... .. 1911 995 On the Cardston 5 of the C. P.R., 22 miles The Dawes Report has been universally com- 
a coon Jn'evigated area. gece settlement Land 145,451 Debt 14,706 mended as one of = most important documents 
, n ; Other 12,600 Taxes 9,576 i i i 
Morinville . . a pets ase Pox hatin genase ney bes ae» ra tenes zeae mene a 5 eaniyiss out cS Plan 
Nanton.... 3+ Ce 571 On C.P.R. Calgary-Macleod branch, 58 miles poe onsets — ‘Sees f means of bringing about return 
‘ 1923 600 south of Calgary . i. 87 ‘miles Other aoe Taxes 10,018 of prosperity to Europe and consequently to 
WOReen.. 5 5k. os ct bu cee 516 On C.P.R. Calgary-Macleod branc m ronm 174.876 Debt Het Cana : 
1923 475 south of Calgary, and in centre of natural Other 13°08! — 8503 : 
Olde eee BNE 917 On EP. Edmonton branch, 57 miles north Land 228,761 Debt 5,140 A careful study of the Report will bring a real 
; 4 t ‘ 16,6 2s ; 
Fe Sa 1923 «1,600 Conire ofthe Northern Alberta mised a Land 552,669 Debt. arty sense of optimism for the future to Canadian men 
Pincher Creek... 191 1 1,000 On Crow's Nest line of C.P.R., 30 miles west of i aerene penee 17,441 of affairs. We have secured a number of com. 
Ponoka..............1911 66 On C.P.R., 62 miles south of Edmonton... ois a59,264 Toxes 15,896 plete copies of the Report and will be pleased 
1923 is G . 
Raymond............ i911 1,465 On C. P. .R. centre of 4 good farming and stock oo ses ees Zanes 16,168 to mail one on request to anyone interested. 
’ raising . 
Redeliffe.............1911 220 Menufactering community n near Medicine Hat; Other 198,690 Taxes 17,612 
1923 1,100 ti l Land 3,485,804 Debt 362, 
Staveley..............1911 "245 Wr eee, ee Ee ip eying a re tes Py 107,530 R.A, DAT iY & Co. 
1923 300 Whi seiee BO acladintawas n * 
Stettler... 2... 1911 1,444 155 miles n.e. of Calgary, on C.P.R. and C.N.R. Other 184,650 Taxes 4,415 Members Toronto Stock Exchange 
1928 1,500 tae ean oe ott sss sce as Othe ses. 738 Tavs ae BANK OF TORONTO BLDG 50 CONG 
St. Albert............1911 "614 On Sturgeon River, 9 miles from Edmonton. . a Tanase FN oy tW'seo RO oer STREE’. 
1923 800 TO NTO STON 
s y Other 183,4 Taxes 10,092 
toney Plain..........1911 505 On Canadian National Railways, 24 miles west Land 81.405 Debt 1.708 
1923 500 of Edmonton . Other ied Taxes y 
Strathmore...........1911 531 On C.P.R., 35 miles. east of SER ‘head- Land 142,882 Debt 6.400 
1923 600 quarters of western end of C.P.R. irrigated Other oe Taxes 9.716 
lands department. 
ee 1,400 On Crow's Nest branch of C.P.R., between Land 557,315 Debt 113,252 
1923 1,682 Lethbridge and Medicine Hat; industries, Other 241,145 Taxes 45,425 
T mining and farming. . 
ofield........ . 1911 586 41 miles east of Edmonton on C.N.R. and at Land 587,959 Debt 95,672 
Vv . 1923 450 unction of Tofield-Calgary branch ..... Other 110,320 Taxes 30,930 
eereville............1911 1,029 On C.N.R. main line, 72 miles east of Edmon- Land 613,236 Debt 180,289 
1923 1,700 ee quremines of the Calgary Vegreville Other 574,700 Taxes 39,714 
Vermilion............1911 625 On the Vermilion River; a div. point on C.N.R. Land 311,755 Debt 53,669 
Vv 1923 1,400 main line Winnipeg to Pacific Coast .... .. Other 448,903 Taxes 30,306 
MRS. <5. 8. . oc RED st Se ae eee crete st 5, Land 116,148 Debt 12,900 
W, 1923 875 Bey 4h Sl ee SB ee ee Other Prey Taxes 9,078 
ainwright......... ..1911 788 On the C.N.R. south-east of Edmonton... .. .. Land 530,435 Debt 67,151 
Y 1923 1,000 Sai sina s Sa bae oa ar oh Fae beh a’ Other 
oungstown........ 1911 sls On the C.N.R. east of Calgary in a wheat grow- Land 

















Hish-Grade 
Government and > 


Municipal Bonds 








The National City Company Limited has 
always been identified with Government 











and Municipal Bond offerings of the 

highest grade. | 
This type of bond reflects the character of | 
all the carefully chosen securities offered 






by this Company, whether in the indus~ 
trial, public utility or power field. 


Yet, presenting high-grade bonds for your 
choice is but a part of the service we are 
equipped to render you. 








Our wide experience and the extensive 
facilities at our disposal enable us to be of 
special service in the solution of your per- 
sonal investment problems. 








We invile your confidence. 










Advisory Board . 
Siz Cuaaiks B. Gorpon, G.B.8., Chairman Lr-Cot. HeaseatMousow, €.4.0.,16¢. 






Sir Joun Arp Frep W. Moison 
A. J. Brown, &.c. Sir AuGustus Nanton 
Hon. Str Lose Gout, K.C.M.G., MP. L. 






The N ational City Company 
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bia 
world 


in 


1953, and 


h, 


growing. 
tant ind 


Wool 


Fur farmi 


Clover and grass seed 
Agricultural wealth of British Colum- 
bia is estimated at $218,586,000. 
Field Crops.—A total of 374,059 acres 
of field crops yielded products valued 


at $18,912,000. These were distributed Exemptions not inc. 180,104; L. I. ratepayers’ -. $ $82,218 $ 5,241 
as follows: Tax arrears .. 23,670 | L. I. city’s .. .. .. 51,450 10,417 
Bushels Value Tax rate, 1923, 50 mills. General.. _ 181 see 33,987 
Sieh Sys cecats 1,119,000 $1,328,000 | Utilities, ++ ++ + deficit 1,092 eer 
TG on ckges nies 3,144,000 1,949,000 E. J. CRONK, City Treasurer. | Gross debt and SF. $ 271,163 $ 49,646 
‘Cwt. Other liabilities .. 17,651 
Potatoes ......... 2,099,800 2,583,000 ARMSTRONG Val. of city’s assets 400,011 
INE <5 6 sles eee 1,452,000 1,249,000} Armstrong is in the Okanagan valley Tax assess., 1923.. 1,752,785 
Tons and contains several local industries. | Exemptions ‘not inc. ‘232 
aay and clover ... $37,300 Sey Population, 1923, 1,000. Area, 1,000 gee mills, school, 18; other, 32; 
rain hay ........ ’ ; acres, mills. 
Alfalfa .......... 54,000 1,013,000 Receipts, 1923 .. .. $ 88,632 
Fodder corn ..... 53,400 935,000 Dehentnse “Bae, ar ae q| Expenditure ... : 88,262 
Fruit.—In 1923 the province produced | waterworks .. 38 000. 34; isheesiexnecare te sedi seat 
eee e eis ne Electric light . 79,250 PETER J. BROWN, City Treasurer. 
follows: pears, $237,087; plums, $530,- 
764; cherries, $260,000; strawberries, ao ee - elas oe rion COURTENAY 
$897,000; raspberries, $900,941; other Situated on Vancouver Island, 142 


1 the form 
wea 


ntly uni 
Canadian 


- Gon funded debt 
8: Revenue 
‘producing debt $14,592,325 


Has 


With an abundance of harbor ac- 
commodation for rgest 
Shur vessels, the province of British 
lum ves promise of rivaling 
Atlantic 


nce is rich in natural resources 


=< 


a mild and temperate climate and a 


Canada. The discovery 

1856 led to the establishment of 
separate colonies which subse- 

and in 1871 joined 

ederation. 


FINANCIAL STATEMENT 


(As at Nov. 


“Guarantees: In addition to the above 
the province has guaranteed bonds to an 


unt of $64,677,857. 
—, on lines which are now part 


Canadian 


acs chy the Dominion Government. 

ong these are $16,412,001 of 4 per 

t. first mortgage debenturd stock 

due April 2, 1950, and $8,614,000 of 4% 

per cent. debenture stock due on the 

same date. The guarantees to the Paci- 

fie Great Eastern Railway aie $20,160,- 

- 000 of 4% per cent. first and second 
g > a 


debenture 


Among the other guarantees are 
,000 of Agricultural Credits Com- 
oA ssion 4% per cent. bonds, due May 
F z 1941; $87,000 West Nicomen Dyking 

ct 4 per cent. bonds, due May 1, 


d $3,233,333 


‘Revenue.—The current revenue for 
the fiscal year was $18,758,864, of which 


'Expenditures.—Were $17,677,330 on 
current account. 


PRODUCTION 


While British Columbia is frequently 
thought of as being predominantly a 
mining and lumbering area, the indus- 
tries are not by any means confined to 
Farming, even apart from fruit 

is becoming a vitally impor- 
ustry and larger quantities of 
live stock are being raised each year. 
Then again the province’s fisheries are 
gaining favor in the markets of the 
world, and the products of the forest 
have become greatly diversified. 

Agricultural production for the past 
year had a total value of $43,376,000. 
The principal items were: 

Field crops 
Farm animals . 


Dairy products 
Fruits and vegetables 
Poultry and eggs 


ee) 


berries, $331,476. 


Livestock.—The number and value of 


British Columbia Record 


the la 


vinces as a centre 
To its shores are 
, coming the ine of many nations— 
“the Orient and Australia across the 
Pacific and Europe by way of the 
Panama canal. Built on a sure foun- 
dation of raw materials, resources 


Vancouver and Dis- 
trict drainage 4% per cent. stock, due 


eeeeeeeee 





Great Trade Centre 


Direct Connections With Many World Ports—Great Mineral, 
Timber and Power Resources Open for Development—Fish- 
ing is Important 


particularly as hydro-electric power is 
developed and as the output of pulp and 
newsprint expands. As for the lumber- 
ing industry itself, the timber wealth 
of the Pacific slope is proverbial, and 
the annual output is an important item 
in the province’s wealth. 

In 1922 the value of primary forest 
production was valued at $30,666,860, 
and.the lumber cut alone amounted to 
$27,571,142. The value of pulp output 
for 1922 was approximately $7,000,000, 















































ocean- ANNUAL PRODUCTION 


British Columbia 


Agriculture, 1923 ....$ 43,376,000 
Fisheries, 1923 726 
Furs, 1928 

Forests, 1922 
Minerals, 1923 
Manufactures, 1921 . 


41,304,3 
168,212,023 
Latest returns available. 





or wer in abundance - great -~ ee eee ee eno, 
wea rovi me ; ‘ p eached sulphite. e 

) ohn ed P Gaitepeeset ~— eee ik British Columbia in 1922 still small but is beginning to enlarge 

province ises a quadran- ee ee materially. The various branches of the 

gle of mnt miles long and Number __ Value lumber industry employ large numbers 

; —— in . lying adjacent to ~ cr ey setae eeneee aaeiee Teshes eee 6 ~ 7 ep ageing districts for at 

acne 46 3 WN 68 ¢ i ar. 
Pacific, between the United States Sheep BN ete ee 53,336 530,000 1 ~Ahareattrecticant ag 1921 there were in 
er and the Yukon Territory. The UND 4. Nas nes noe 42,845 600,000 the province 2,470 manufacturing estab- 


Furs—The fur production in 1923 
was valued at $1,246,219. Of this $435,- 
171 was derived from beaver, $210,012 
from marten, $190,949 from muskrat 


lishments with a capital of $210,798,811 
and employing 28,700 people. The gross 
value of the products was $163,212,023 
and the materials used were valued at 


of mineral and 
it possesses 


soil, uces large quantities | "4 $122,663 from mink. $80,607,323. 
fruit. e coast area is a MINING 
settlement than the plains area GENERAL INFORMATION 


From the investment standpoint as 
well as from the viewpoint of general 
business, the mining industry in the 
coast province is constantly attracting 
greater attention not only in Canada 
but also in Great Britain and in the 
United States. For many years British 
Columbia has produced large quanti- 
ties of mineral wealth, the value of 
which has almost doubled during the 
last ten years. Last year’s total out- 
put was worth $41,304,320 out of a total 


The government of the province con- 
sists of a lieutenant-governor, an execu- 
tive council of eight members and a 
legislative assembly of 47 members. 


Railways.—British Columbia is served 
by 4,247 miles of railway, of which the 
transcontinental lines are the principal 
roads. Other important lines are the 
Kettle Valley Railway, connecting the 
coast with the mining section of the 
south, the Crow’s Nest division of the 
C.P.R. and the Esquimalt and Nanaimo 


of gold 


1, 1923) 
$71,432,261 


nmking fund . 12,189,544 for the Dominion of $214,000,000. The ; os ; 
a ———_———_ 82,656,994 chief minerals are gold, silver, copper, Railway, 1 the principal line on Van- 
: | seed, sine and etal. The value of pro- “Shipping. British Columbia has num- 
Net funded debt ........... $38,775,267 duction in these various lines during caler teniihiel hathoee dad «deen oF 


the past two years was: 


1922 1923 so ports. ss is —— — 
importance in shipping because such a 
ae anes Gold’ co. eit apenas , neat aoe lerge proportion of the —— =. of 
ee pare os oe "ee a’ 712° the prairie provinces is now being ship- 
National system, | Silver -.-------  4a0g754 &323;266 [Ped through the port. In 1922 3,368 
> papper 3,480,316 6,321,770 vessels of 5,438,764 tons entered and 
Te to 2,777,322 8,278,903 cleared from Vancouver and 3,540 ves- 
Bataan 12,559,215 12,266,115 sels of 4,659,935 tons entered and cleared 
ET 320,845 412,433 |from Victoria. Prince Rupert recorded 
Miscellaneous . 2,682,126 2,858,710 5,269 vessels of 255,925 tonnage. 
Ce |SCOLand.—British Columbia has a total 
ace $35,158,843 $41,304,320 | area of 227,747,200 acres. “Timber lic- 


enses to the extent of 10,070,126 acres 
have been issued; 624,000 acres have 
been leased to coal mining companies; 
771,401 acres have been reserved for the 
university and 1,634,080 acres have been 
set aside under the Soldiers’ Homestead 
Act. There remain 2,397,978 acres of 
vacant surveyed land. 

Estimates of the extent of agricul- 
tural lands vary from 12,500,000 acres 
to 38,000,000 acres. There are about 
750,000 acres occupied as farms, which 


The total mineral production of the 
province for the past fourteen years 
was $466,915,322. 


The outstanding feature of the fish- 
ing industry in British Cefumbia is the 
rapid expansion in the output of cer- 
tain species which were formerly un- 
important. The value of last year’s 
total production comprising fish mar-. 


stock due July 15, 


tied principal items were: keted for consumption, fresh and/is only 6 per cent. of the smaller esti- 
Land registry .............. $ 318,569| canned, cured or otherwise prepared,| mate and 1.5 per cent. of the larger. 
Motor vehicles ............ 975,259 | was $20,808,726, an increase of 10 per|The province as a whole is especially 
ON OG 5Ub nese tsa vise cine 1,600,044 | cent. over the previous year and of 49/adapted for mixed farming, dairying, 
Dominion subsidy, etc eS ale 6 738,817 | per cent. over 1921. The largest in-|stock-raising and fruit growing. 
PeeMeOE® CAE... occ pweesccee's 2,526,628 | crease in 1923 was in the case of hali-| Municipal Government.—The province 
POR Fi cases wee iioe 2,086,656 | but, of which the production was 60 per| now contains a large number of small 
‘ersonal property tax ..... 862,895 | cent. greater than the year before, the|cities and municipalities. An urban 


total value being $6,271,993. The sal- 
mon marketed was valued at $11,936,668 
for the year as against a slightly larger 
figure for 1922. The canning of salmon 
has become an- important industry in 
the coast province. The value of the 
herring was $1,338,450 


FOREST PRODUCTS 


As indicated above, increasing inter- 
est is being shown in the vast wealth 
of forest resources in British Columbia, 


BRITISH COLUMBIA CITIES 


ALBERNI City’s assets .. .. .. $235,952 
On Vancouver Island. The surround- | Tax arrears.. .. .. .. 7,212 
ing district is rich in timber and min- Public Utilities 

erals, while agriculture and fishing are 1 
pursued. Population 1918, 1,150; 1923, * or lus $ 352 
1,200. Area, 2,000 acres, . -.deficit 3,269 

Debenture Debt, Dec. 31, 1923 

Debt Sink. Fund 


municipality may be formed by a com- 
munity of 100 or more male British 
subjects, on the vote of the owners of 
half the land. District municipalities 
must have 30 male British subjects. 
Only owners of real estate may vote on 
money by-laws. Certain revenues are 
received by the municipalities from the 
provincial government, including a 
share of th. receipts from the govern- 
ment sale of liquor, motor licenses and 
the tax on betting at race meetings. 
















Waterworks .. .. 
aves 6 $18,912,000 Electric light .. .. 


1,845,000 
CHILLIWACK 

On the Fraser River, 70 miles from 

Vancouver, On the lines of the C.N.R. 

and G.N.R. Noted for dairy products. 

Population 1918, 1,650; 1924, 1,700. Area 
1,040 acres. 

Debenture Debt Dec. 31, 1923 
Debt Sink. Fund 


Waterworks .. .. .. 
Electric light .. .. .. 
Street imp. .. .. ...-. 19,000 
Schools . he 


-- $185,000 $ 17,374 
- $352,012 
600,713 


Specially rated 
Value of city’s assets .. .. 
Tax assessment, 1923 .. 


$188,691 $ 60,772| miles north of Victoria, northern ter- 
minus of E. & N. railway and with 
steamboat service to Vancouver, Vic- 
toria, ete. Logging, mining and ‘mixed 
farming district. Population 1923, 810. 


Total . be ee 
Other ‘liabilities ona wishes 1,654 


of Outstanding Loans at 
























































THE FINANCIAL POST 


| "BRITISH COLUMBIA—Is Becoming 


CUMBERLAND 
On Vancouver Island, 60 miles north 
of Nanaimo. Location of Canadian 
Collieries (Dunsmuir) Limited, shipping 
3,000 to 4,000 tons of coal daily. Lum- 
bering and fishing carried on in the 


neighborhood, Population, 1911, 1,237; 

1928, 1,045. 

Debenture debt, Dec. sae 1923.. 7 5,800 

Tax assessment .. . . 94,600 

Exemptions not ine, 35,600 

City’s assets .. . 24,950 
DUNCAN 


Thirty-eight miles north of Victoria, 
in an attractive residential, ranching 
and farming district. Population, 1918, 
1,100; 1928, 1,400. Area, 500 acres, 

Debenture Debt, Dec. 31, 1923 
Debt. Sink. Fund 





L. I. ratepayers’.. $ 5,511 $ 2,705 
Waterworks .. ... 75,000 8,470 
Electrie light .. 63,500 20,464 
a Esc hes |e 9,089 
ONNONS Gc. co oe as 35,200 18,490 
Gross debt and S.F. $ 188,300 $ 49,129 
Other liabilities .. 56,840 
Val. of city’s assets 301,630 
Tax assess., 1923.. 1,320,190 
Exemptions, not inc. 170,200 


Tax rate, 1923, 25% mills. 


Receipts, 1923 .. 136,162 
Expenditure ... 122,362 
Tax arrears 8,016 


Public Utilities 
Waterworks plant .. ...deficit $ 193 
JAMES GREIR, City Treasurer. 


ENDERBY 
In Okanagan Valley; a mixed farming 
and lumbering district. Population, 
1923, 800. Area, 665 acres. 
Debenture Debt, Dec. 31, 1923 
Debt Sink. Fund 


L. I. ratepayers’ .. .. $ 9,250 
Waterworks 22,500 
Electric light .. . 26,000 

L. I. city’s share .. .. 9,250 

Gross debt and S. F. $116,000 $ 27,686 
Other liabilities .. .. 3,486 

Value of city’s assets 163,619 

Tax assessment, 1923. 841,560 
Exemptions . .. .. 158,105 

Tax rate, 1923, 34 mills. 

Receipts, 1923 .. .. .. 38,726 
Expenditure 37,432 

Tax arrears .. 9,560 
Waterworks .. . deficit $1,195 
Electric light .. ..deficit 2,820 


GRAHAM ROSOMON, City Treasurer. 


FERNIE 
Headquarters of Crow’s Nest Pass 
Coal Co., with annual output of a mil- 
lion tons of coal; served by Crow’s 
Nest line of C.P.R. Population, 1918, 
5,000; 1923, 4,750. Area, 331 acres. 
Debenture Debt, Dec. 31, 1923 
Debt Sink. Fund 
. $119,000 $ 42,901 
74,000 28,089 


Waterworks . .. 
Electric light .. . 
General .. 170,000 57,983 


Gross debt and §S., F... $363,000 $128,974 
Other liabilities .. .. 68,470 

Value of city’s assets 664,540 

Tax assessment .. ... 2,005,248 
Exemptions not inc. .. 633,160 

Tax rate 19238, 40 mills. 





Receipts, 19238 .. .. .. $212,742 
Expenditures .. . 126,097 
Tax arrears .. . $ 13,091 
Waterworks .. surplus $11,063 
Electric light . . surplus 13,138 


A. J. MOFFATT, City Treasurer. 


GRAND FORKS 


In Kettle River Valley, 375 miles east 
of Vancouver and near the international 
boundary; site of the Granby smelter 
and government irrigation scheme. 
Population, 1911, 1,577; 1923, 1,500. 
Area, 1,800 acres. 

Debenture Debt, Dec. 31, 1923 


Waterworks .. 
General .. peudke nae 
Tax assessment .. .. .. .. .. 991,075 
Exemptions not, ine. .. 


GREENWOOD 

-Location of the British Columbia 
Copper Co. smelter. Is served by the 
C.P.R. Population, 1911, 778; 1923, 400. 
Area, 640 acres, 

Debenture debt, Dec. 31, 1923, $58,072 
Tax assessment ...... .. |. $206,840. 
Exemptions not ine. . 801,810 


KAMLOOPS 
On the main lines of C.P.R. and 

C.N.R., 250 miles east of Vancouver. A 
distributing point for large mining and 
grazing district in the famous dry belt. 
Population, 1918, 4,500; 1923, 4,750. 
Area, 912 acres, 

Debenture Debt, Dec. 31, 1923 

Debt Sink. Fund 
$ 2,434 


304,000 $ 85,914 

205,500 58,077 

345,000 97,501 

Specially rated .. $ 856,934 $ 241,492 

ies ce Bivot ee son 1,258 

General .. .. .... 353,500 99,904 
$ 341,396 


Gross debt and §.F. $1,211,692 
Other liabilities .. 22,658 





























L. I. ratepayers’ .. 
Waterworks ... .. 
Electric light .. .. 
Hydro electric .. . 




































Val. of city’s asets $1,925,940 
Tax assess., 1924.. 5,178,388 
Exemptions not ine. 1,158,145 
Tax rate for 1924, 43 mills. 

Receipts, 1923 .. .. 408,676 
Expenditure ... 394,587 
Total tax arrears. 34,249 


Public Utilities 
Waterworks plant .. ..deficit $ 6,300 
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Ceperley, Rounsefell & Company 


Established in 1886 


Bonds Loans 
Mortgages 


846 Hastings Street West 
VANCOUVER, B.C. 





Bell-Irving, Creery & Co., Ltd. 


Fire and Marine 
Insurance 
Real Estate and Loans 


322 Richards St., Vancouver, B.C. 





al 


Private leased wire to New York, Montreal, Toronto, Chicago, Winnipeg, Vancouver, 
British Columbia, Etc. 


R. P. CLARK & CO. LTD. 


Government, Municipal and Corporation Bond Dealers 
Stock, Grain and Insurance Brokers 


Members of Chicago Board of Trade, B.C. Bond Dealers’ Association, etc. . 
VICTORIA, B.C. 
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THE VICTORIA 
DAILY COLONIST | | 


OLDEST DAILY NEWSPAPER ON THE PACIFIC COAST 









Established 1858 


LARGEST CIRCULATION IN 
VICTORIA AND VANCOUVER 4 
ISLAND 


MEMBER A.B.C. 
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north of Victoria; ferry service with many industries, including salmon can- 




























































































































































Vancouver; shipping point for the Can-|neries and large quantities of lumber é : In her fe 
adian Collieries and Granby Co. Popu-| products are produced. Area 3,480 S compact 
lation, 1923, 2,000. acres. Population 1911, 12,700; 1924, % : p : 
Debenture Debt, Dec. 31, 1923 15,000. a Ica, esti 
Electric light .. _ $ 25,000 Debenture Debt, Dec. 31, 1923 s total valt 
General POS ag 71,447 Debt. Sink. fd. 4 $59,477,¢ 
Tax assessment .. .. .. .. .. 781,530] L. I. Owner’s S. .... $1,174,560 $293,829 ‘a reached t 
Exemptions not ine. .. 109,900 | Waterworks ... ... 1,040,566 a 
Electric light ...... 205,513 There we 
MERRITT Housing ... ....... 78,800 92,680 | tion of } 
In Nicola Valley on the Kettle Valley mee eee ee while th 
Railway. A copper mining centre.| Specially rated .... 2,499,439 386,459 a 
Population, 1911, 703; 1923, 1,800.|L. I. City’s S....... 72,825 b 124,639 + 
Area, 1,615 acres. Scheels 6.5 Sei ssees 377,01 : forest pl 
Debenture Debt, Dec. 31, 1923 Genered oc skids 3,004,133 267,436 period of 
Debt Sink. Fund | Gross debt. & S. F... . 
Waterworks . $ 45,000 $ 11,459 Floating vod amt Og ve $8388 7 fi very a 
Electric light .. 25,000 6,301 | Value of city’s assets ..... 27198,178855 gures b¢ 
General .. .. .. . 38,000 12,384 Tax comamnent, RS sites $9,494,055 4 ; 
emieeeianiems ene Ot SOW, ROMs ids cae eccsaue 22,032" a 
Total ++ ++ $108,000 $ 80,144 | Tax aren ice, ciel $129,604 Pre 
eceipts, 1923. . et ea! eels eae eee 
Expenditure, 1923... .. .. 77,470 Public Utilities, 1923 
Electric light deficit 1,318 Waterworks, surplus ............. $2,801 ‘ The agric 
Value of city’s assets .. 192,891 Electric light eeeeee sees eccccces $47,635 
Tax assessment . 1,123,845 is estima 
Exemptions not ine. . 455,508 NORTH VANCOUVER, 50,000,00 
On the north shore of Burrard Inlet able for 
NANAIMO opposite Vancouver; contains several : 
An important mining centre on the|!™portant industries, including ship- tracts hay 
east coast of Vancouver Island, 73| >Uilding plants. Population, 1911, 7,781; soldiers. 
miles from Victoria; has fine harbor, 1924, 7,700. Area, 2,750 acres. tions of 
farming and fishing industries. Popu- Debenture Debt, Dec. 31, 1923 necessa 
lation, 1911, 8,306; 1923, 8,900. Area,| Waterworks ............... $ 613,000 ry 
720 acres. Gonetal os. cscken sds iesices é 3,041,256 the farm 
Debenture Debt, Dec. 31, 1923 et ea livestock 
Waterworks .. $ 343,711 FOSS ded. dedt  ... .ccccecce a roducts 
General nes 662,224 zoe assessment ........... $12,453,076 ose s tot 
Tax assesement ..._. 5,524,369 xemptions not ine, ....... 2,541,494 Pp 
Exemptions not ine. .. .. .. ()455,508 PORT ALBERNI a . oe 
NELS Has a natural, deep harbor on west 
On th ON _ | coast of Vancouver Island. In it are ae $3,966,85 
n the west arm of Kootenay Lake; | located extensive lumber mills, me $5,853,62 


boat service to Kootenay Landing and 


C. P. R. and rail service west through Debenture Debt, Dec. 31, 1923 


















the mining district of southern B.C.,| Waterworks ....../......... $ 131,000 
to the coast. Contains several indus-| Electric light .............. 30, 
tries and is important distributing Searels iia ee 36,600 





point, Non-irrigated fruit farming 
around the city. Population, 1923, 6,000. 


































































































































May 31, 1924 Area, 800 acres, Electric light plant ...surplus 19,353 ee ee mat td st" yk? i ky Maa eae ce ea eee 
seas feces Payable at Amount Debenture Debt, Dec. 31, 1923 saat "eta cee “ee ne ae eae I ee ae ee 
ee ak ee pie as Sauce Ovtstenting Waterworks .. .. .. .. $ 110,000 me SENT STORSNEST: | 1. L. ratepayers’... § GREED $ 10.588 PORT COQUITLAM 
“a “ 4%% ‘April 1, 1941 salen , ’ ees a 39,900 KASLO Waterworks ... .. .. 7,500 3.872 On the Fraser River, 17 miles from 
Debentures 4%% Dec. 1, 925 Canada or N. Y. 3,130,000 tee ae eee ee os 789 On west side of Kootenay Lake, 42 Electric light .. . $40,000 249,843 | Vancouver; on main line of C. P. R. 
4%% June 30, 1926 Canada or N. Y. 2,000,000 ae é " Street — tee ee 81,000 40,012 | with branch to New Westminster. Small 
= o% wart 3; iets | Genada ‘or X,Y. 100,000 | Tae assessment... 046.114 ies olan, Wink tod oper. Popeletion, | O22 - 50,000 4,478 | fruit farming and gardening.  Popula 
ax assessment .. . 1,046,114 ’ copper. Population, Bane. 6. a , , , 
e 8%, jog e 1925 fon yo N ¥ : 2'450/000 Exemptions, not inc... 63,500 | 1911, 722; 1923, 950. Area 400 acres, School Be ap 5000 atl ea ee 
. oe a 6 ee Gene So ye Debenture Debt, Dec. 31, 1923 chools .. .. .. .. .. 55,000 62,951 Debenture Debt, Dec. 31, 1923 
; gi ae ee ,000, CLINTON S. WOOD, City Treasurer. ee L. I. city’s share .. .. 12,615 | 
a a ey i” ae me or N. Y. ,000 : Waterworks .. .. .. .. .. .. $ 1,500] General 4 10,000 29,099 | wat k Debt Sink. Fund 
a 5% Dec. 1, 1987 Canada 300,000 Electric light... .. 2... 2. $1,000 —__—_—_———| goa veeeee AS | 
“ Bg Apri i, 195 Canada 200,000 (eine uae fsliaheds 21500 Gross debt and SF. $817, 158 $404,719 OnGWE be 466,500... | 
c A mse | Value t aa 
. 4 Des. 1 1988 Canada 200,000 | . a. ihe Respenes Valley between the | G.0.. debt ate § 58,000 | Tax Cee _— is PINAR ao i ccchnss t 60s $566,500 $76,113 
“ 54% Mas, 5 Canada 300,000 bu pages ocky Mountains; distri- Tax assessment OTE 439,347 Exemptions not ine. 561.935 Sink. fund deficit ............ $113,018 
- 7 = Si. 1939 Canada or N. Y. 3,000,000 | buting centre and divisional point on metal ah tee 154.006 Tax rate 1923, 24% ils, 1,93 City's aeneter 20s sce 260,896 ~ pe 
a 8% be 1926 Canada or N. Y. 2,000,000 | Crow’s Nest line of (.P.R. Population, P s ’ R ta; 3 mills Tax arrears ..... 38,237 
: oe Api 35, 1996 = Canada or N.Y. 8,000,000 | 1911, 3,090; 1923, 2,748. Area, 250 acres. nea netein Ressipte, 1888 ae o70,16¢ | Tax sale lands .............. 345,530 
Deb. Housing 5% Dec. SI, 1980 © Canada” 1'361'200 | Debenture Debt, Dec. 31, 1923 Tax arrears eartyo | Bevemue, 1923.2... soc c cece eee 56,078 | 
o" as 3 F ’ ? ’ On Okanagan Lake, 80 miles south of oe 2c’ © ee oe se 31,750 Expenditure 0,807 
= tadenerics 2 jane 30; WAL Canada a 24308 | Materworke soos cs s+ 8 2B86LA| sicamous Junction; "noted for ft of Piliie Ciien | eens ieee 08 : 
“ In 000, si ly re J chards, gardens, canneries and fruit | Wat 
eee ee cr ee See Eipaaeg lamers... 1T3aB | packing Noware’ ‘Biatic” population, | Blecre’Tang'p, , <peles "202 per hess 
© PGE Note of 2s. y — eee sp oe sia 7,000. Population, 1923, | 2,600. Area, | Street railway . poi 8074 At the head of Burrard Inlet on main ~e 
“ P.G.E. Note 6% June 30, 1925 Canada or N. Y.— 2,828,000 Othe ‘Viabi af - | ee | Laat acres, Gas dept. .. vdeficit 1,392 line of the C. P. R., 12 miles east of 
“ PGE. Cons. 6° Joly 27°19 Cama any $000,000 | other. abilities o 48,965 | Deb. debt, Dec. - 81, 1923 .. .. $, 572,609 | All utilities : oa $47,551 | pancouver. Has a number of industries 
ies a : 
< Dykine Bak: $9 ine in, Soe? Cammte or NY. | Lang city eet cad | Brompton no iz. << 22) “Sgnagg| WR WASGON, City renorer, [gor Os SND Avo 908 2 
Debentures 5% June 25, 1943 Canada or N. Y. 1,000; Debenture Debt, Dec. 31, 1938 
; 59% Jan. 15 1948 Ca nada - N. Y. 2'000;000 a . Public Utilities LADYSMITH pa im amacersa ‘ omen eae ets eee sss 70 
une 25, nada or N. Y. 1,000,000 | Waterworks .. . --Surplus $304 On the east coast of Vancouver Is- vaheneh eee Tee eee ak ase : 
“ 5% Jan. 25, 1949 Canada or N. Y. 2,000,000 | Electric light .. . surplus 867 | land, on the E. & N. Railway, 59 sailes Mmerer nor Ramee by ovveral team aa a Aap 
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its trade and commerce assure its strong financial position. 


Products of the Mine 


British Columbia ranks second among 
the provinces of Canada in her wealth 
of mineral output. Virtually all the 
precious and base minerals are found 
in the province, but it is noted par- 
ticularly for its production of gold, 
silver, copper, lead and zinc, while it 
is estimated that in coal resources 
alone the province has 83 billion tons. 
Up to the present a great part of the 
probable mineral-bearing land has 
been unexplored, and it is more than 
probable that the future will show tre- 
mendous advances in mining. In 1923 
the mines of British Columbia pro- 
duced $41,304,320. The aggregate 
value of the province’s mineral pro- 
duction to the end of 1923 was 
$810,722,782. 


Products of the Forests 


In her forests the Province has the greatest 
compact area of marketable timber in Amer- 
ica, estimated at 182,750,000 acres. The 
total value of forest production in 1922 was 
$59,477,000. The value of sawn lumber 
reached the substantial figure of $264,000,000. 
There was in addition a considerable produc- 
tion of pulp wood valued at $12,590,000, 
while the output of newsprint reached 
124,639 tons. The total annual production of 
forest products figured over an average 
period of four years gives British Columbia 
a very strong place in this department, the 
figures being $71,840,225. 


Products of the Fields 


The agricultural wealth of British Columbia 
is estimated at $270,893,000. There are 
50,000,000 acres of agricultural land avail- 
able for settlement. Several considerable 
tracts have been prepared. for settlement by 
soldiers. Much has been done for those sec- 
tions of the Province where irrigation is 
necessary. In 1923 the total production from 
the farm was $59,159,798, in which were 
livestock to the value of $15,920,028, dairy 
products to the value of $9,234,576, fodder 
crops to the value of $12,312,725, fruit to the 
value of $6,034,976, poultry and eggs to the 
value of $3,952,979, grain to the value of 
$3,966,857 and vegetables‘to the value of 
$5,853,626. 
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A scene in Vancouver’s magnificent land-locked harbor 


The Financial Statement 


The consolidated balance sheet of the Province of British Columbia, as at March 31st, 1923, shows 
a steady continuance of excess of assets over liabilities, as under:— 


CAPITAL ASSETS 


Dominion of Canada, subsidies, etc...... $14,776,333 
TIN: sic 5a Ge eGeh dpe tese odes 9,930,252 
Dyking Districts Assessments........... 753,261 
Former Indian Reserves Acquired....... 1,056,489 
Properties Acquired under Soldiers’ Land 

Mh a Tk bade eae hb abd £00 0's'sc 604600 cs 2,581,898 
Miscellaneous Lands .........ecsseeeeee 1,630,555 
Buildings, Roads, Bridges, e'c........... 27,352,439 

CURRENT ASSETS 

NO es bce ap ed ceecebecee 12,104,692 
Gold Bar Accounts (contra)............ 9,965 
ee Te 2 "eee 4,725,783 
Live Stock, Stores and Equipment....... 1,527,496 
i rn cn se Radededbadé ¢¢0 600-860 456,641 
BR SNEED Sacchncprbaebi.casecéiaoe 1,269,349 


DEFERRED ASSETS 
Pacific Great Eastern Railway, interest 


on guaranteed bonds............... 5,486,987 

Pacific Great Eastern Railway, loan ac- 
Ss WKS ahbcanneubee Diana Con dae0 22,119,829 
Bank of Vancouver (in liquidation)..... 100,086 
UE SROOOND . ck vkkne ccs eveserer $105,882,055 


Excess of Assets over Liabilities at March 31st, 
Excess of Assets over Liabilities at March 3lst, 


ister of Railways. 
HONOURABLE WILLIAM 


of Lands. 


Agriculture. 


ister of Public Works. 


Victoria ° 


The Provincial Cabinet 


HONOURABLE JOHN OLIVER, Premier, 
President of the Council. 

HONOURABLE J. D. MACLEAN, Provincial 
Secretary, Minister of Education, Min- 


of Mines, Commissioner of Fisheries. 


HONOURABLE JOHN HART, Minister of 
Finance, Minister of Industries. 


HONOURABLE T. D. PATTULLO, Minister 
HONOURABLE E. D. BARROW, Minister of 
HONOURABLE A. M. MANSON, Attorney- 


General, Minister of Labour. 
HONOURABLE W. H. SUTHERLAND, Min- 


Provincial Government Offices 


CAPITAL LIABILITIES 


British Columbia Stock and Debentures. $65,851,436 
Mortgage on British Columbia House, 
BOL ¢- 6 3) 6 caccawcedousenanccenes -215,825 


CURRENT LIABILITIES 


Teme TAMNS- vocess pciesasesencvanes 3,103,000 
Can. Bank of Commerce, Gold Bar Ac- 

OIG fa hse cbc pov shigs cigbav neds bea 9,965 
Rwceunts’ PAPEWIS socscccccccicccsccesece 4,361,254 
Revenue Received in Advance........... 177,416 
SOOT PINS o svc tdeccnacdecdséceanses 1,558,805 
Trust Accounts (contra) ..........-ee6- 1,269,349 


DEFERRED LIABILITIES 
Current Revenue, Miscellaneous Receipts 





OE. RGTONE ndkc csc docscccveccosice 2,719,886 
Total Liabilities .............-. " $79,266,936 

ON oe a lenics Lae ae tacnad $26,615,119 
1922 |... .... ec ccccecccsccceeeceees 25,566,897 


SLOAN, Minister 


i B.C. 


INAINCIES Securely Founded om Natural Assets 


British Columbia has been dowered by nature with peculiar and outstand- 
ing assets that assure her financial position for all time to come. Not the 
least of these, and perhaps the most striking by reason of its rapidly-grow- 
ing importance, is her geographical situation. Canada’s Pacific gate-way 
has long been a vital factor in the development of both the Province and 
. the Dominion. It has been the threshold for the great and ever-growing 
business with the Orient. But of recent years the opening of the Panama Canal has opened 
the Atlantic as well as the Pacific to her commerce and has given her shipping interests a 
new importance. Every year that business is growing. The interior provinces are little 
by little giving up the struggle of forcing their great wealth of grain to Eastern ports. More 
and more it is finding its way to the Pacific, to be distributed to all the world’s markets. 


The Province is served by the great transcontinental railroads as well as the provincially 
owned Pacific Great Eastern, and has a total of upwards of 4,376 miles of rail. 


It has unlimited resources in its agricultural lands, its forests, its mines and its fisheries, and 


Holds a 
Strategic 
Position 
as Regards 
Internal 


Trade and 
World 


Commerce 


Products of Fisheries 


The province has long been noted for 
its fisheries, and has the largest pro- 
duction of any of the provinces. Its 
salmon fisheries are among the most 
important in the world, and represent 
not only the natural production of the 
fisheries but provide the raw material 
also for the great canning industry of 
the province. In the more northerly 
waters, halibut fishing is highly profit- 
able, and fish are shipped from the 
Pacific coast to all parts of the con- 
tinent. The commercial fishing pro- 
duction for the year 1922 represented 
a total of $18,872,833, of which 
$10,109,927 was the value of the sal- 
mon pack of 1,290,960 cases. 


Power Resources 


The province is very richly dowered with 
power resources. Its mighty rivers provide 
a virtually limitless. supply, much of this 
power being available in mining and lumber- 
ing sections where it can be most profitably 
used. It is very generously distributed, how- 
ever, throughout the whole province. Water 
powers capable of development are estimated 
at 1,931,142 h.p. at minimum or 5,103,460 
h.p. at maximum flow. The present hydro- 
electric development amounts to 305,315 
horse power. 


Trade and Commerce 


British Columbia is becoming an increasingly 
important factor in Trade and Commerce. 
Not only is her home and inter-provincial 
trade a substantial and growing factor, but 
her carrying trade is growing at a surprising 
rate. Every year the realization of the value 
of the western route not only to the Orient 
but to the Occident as well is becoming more 
fully appreciated. In 1914 there were 17 
deep-sea lines using the port of Vancouver. 
Now there are 34 lines. In 1921, 2,614 ves- 
sels of 3,928,147 tons cleared from Van- 
couver, 3,608 from Victoria for a: total of 
3,722,075 tons, and from Prince Rupert 4,102 
vessels of 247,160 tons. 





Salmon fishing in British Columbia 
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BRITISH COLUMBIA CITIES (Cont’d.) 


PRINCE GEORGE lead district. Population, 1918, 400; 
- .On the Canadian National 460 miles | 1923, 450. Area, 192 acres. 













































east of Prince Rupert. A growing rail- Deb. debt, Dec. 31, 1923 ...... $ 2,400 
; town. Popu 2,058 Value of city’s assets ......... 22,101 
1092 peres. —_— Ane Tax assesament, MEBs. . «088 97,050 
emptions not inc, .......... ’ 
Debenture Debt, Dec. 31, 1923 Tax rate, 1924 ................ 43 mills 
2,35) Mix 

















Electric light ...........-++- 79,000 W. E. GRAHAM, e 4 
OFA] .. cisesedoccuassscecs 216,550 City ‘Ereacerer. ana lan 
Gross deb. debt ....... eens 424,550 5 
Tax assessment ............. 8,279,528 ao ho ce : Situated midway 
é rail is on the Colum V 

PRINCE RUPERT is headquarters of the sefiaing oper- Go er nment and 3 — aoc ee 
“Western terminus of the Canadian| ations of the Consolidated Mining and ss e sciae boat 
| Smelting Co. Population, 1918, 3,500; i can industry of 


National, 550 miles north of Vancouver; 1923, 4.000, Area. 667 acres. 


rovincial government headquarters for 
Debenture Debt, Dec. 31, 1923 


rthern B. C. Has good harbor, with 






Municipal Bonds : 























































































































large floati dry dock and supports 
extensive fishing, end a a Revipayers Passi als ¢ oem i a28 4 volume of — f 
n le > ’ ae 
1e28, 6,500. Area, 4,761 acres. aterworks ........ 133,900 31,981 q ducer of to 
Debenture Debt, Dec. 31, 1923 Specially rated ..... $ 164,123 $86,307 . : A other ’ 
Debt Sink Fund] L, 1. ety «.-.---. 159.057 8,483 We deal in Canadian Government, a bays fore — 
Ss eee ee ieteoe (Senne Municipal and the highest class of Cor- * izing factor in the 
Electric light ....... 250,963 oe debt and S. F. $ 388,780 $71,307 ti Bond = pro 5 
Telephone -..........- 66,941 Other -liabilities ........... $ 12,598 poration bonds. a during the pa 
BN Sn Se - o. 282,868 Value of city’s assets ...... 553,076 ae ords show that this 
’ General ............. 178,536 Tax assessment, 1923 ....... 2,045,748 : int : & and over a period o 
vs a Exemptions not’ ine. «<2... 91388 We believe that securities of this char- 2 ductive eapacity of 
Gross ON a 9 BFE cc eeneeeeereee . ‘ a : c 
Other liabilities 6, 180,000 eee ae sehecihetosed: $ 168,02 acter combine all the elements that 4 ee i eee 
e o e s asse eee eee ee eee eee ’ e * £2 
, Si ‘ WOE MURORNE Sissi ciacees ee 8,291 i om industry has | 
Bongiisnnsot e ++ Tgeagts ren sig, a make investments attractive. q Winnipeg, the larges 
rate, mills, © . > . 2 ‘ & 4 . 
Receipts, 1923 .........--. r++ $870,351 City Treasurer. Principal is safeguarded. Interest is Se Pesing out a varie 
Pr ec: Nae s VANCOUVER promptly paid and conveniently col- 4 moditien Gradual! 
i t li f th z ° ° a 
ae et sepeae catnedea bas ery 4 province and Canada’s great Pacifie lected, and ar eady mar ket is available ac pea aot timber 
r, MUR t ie advo acs Peis hae cean port. Situate B - i : =a 
Telephone, surplus ........... 8,703 | let and ‘Sstien tonmines Of ‘the CPR. In case of a desire to sell. | ready known widely | 
Se an eee a on Cite, ond BO. Sovizie Rall: cS _ and one promise < 
Utilities SUFPIUS ....-+saee , ° as steamshi connection wi . <3 n contribut 
*All but $70,000 of debentures issued | Australia, New Zealand and the Orient. We first purchase outright all Bonds a ee 
on serial plan, hence city has few sink-| Industries include lumber and shingle th : ia 
. ing funds. as anh ah - mills, nen ease, oe Ca at we offer to investors. Further- ee waar reese ST 
Lae ESON, sugar refining, shi ing, etc. at & ay 
City Treasurer. from prairies. now being shipped via more, we endeavour always to select a Gross funded debt .. 
REVELSTOKE Population, 1918, 109,250; 1923, 123,138. Bonds for clients that will be most suit- 4 : Less: 
a Telephone bonds .. 


Area, 10,547.2 acres. 

Debenture Debt, Dec. 31, 1923 

. Debt Sink. Fund 
Ratepayers ...... $ 4,702,346 $ 2,487,057 
Waterworks --.e-- 5,099,351 1,300,302 


Specially rated ..$ 9,801,697 $ 3,787,359 


A divisional point of the C.P.R. in ° — 
the Columbia ceiter. 397 miles east of able to individual needs. 
Vancouver. A distributing point for 
Columbia and Kootenay valleys. Popu- 
lation, 1918, 3,500; 1923, 3,500. Area, 
570 acres. 
Debenture Debt, Dec. 31, 1923 
? Debt Sink. Fund 


Farm loan bonds .. 
Hydro Electric bond 
i Housing bonds .. 
ae Miscellaneous bonds 
1 General sink, fund 


Totals isastae ees: 

















Write to us about your investments. 













































































































































































































































































































































































































































































































Ratepayers ......... $ 139,000 $ 63,410} Notes ........... ..s+.0-. 92,868 § ‘ 
Waterworks ........ 66,500 6,748/L. I. city’s share 2,319,502 1,598,890 % Net funded debt .. <-. 
Electric light ...... 215,000 81,092/General ......... 20,724,300 5,066,482 a 
—_____ _—___] Gross debt & S.F. $32,845,499 $10,545,599 a _ Since the above 
Specially rated .... $ 420,500 $151,250 | Other liabilities .......... $ 14,708,169 oO = been increased by a 
General ............ 116,500' 24,907 | Value of city’s assets ...... 47,553, . un y om an : 575,000 and reduce 
Schools ............ 42,000 5,454] Tax assessment, 1923 ...... 166,792,738 q through the maturing 
‘Surplus Siomah >. tent ses 2,346 eo =. Me sf ate Wiccan = pp tinea June ne 
$2 pnpeaictree ‘ax rate, , school, 860; other, i “4 uarantees.—In 
Gross debt and S.F. $ 579,000 $183,957 | 23.806; total, 32 mills. Winnipeg 36 King Street West Montreal has guaranteed raily 
‘Value of city’s assets ....... $ 962,001 | Receipts, 1923 ............. 7,301,267 le : Toronto New York amount of $25,663,55: 
Tax assessment, 1923 ....... 1,736,655 | Expenditure ............... 7,266,450 ndon, Ont. Telephone Main 4280 Lo are now part of the ¢ 
: P 80 ndon, Eng pa 
Exemptions not inc. ........ 676,925 | Tax arrears, prior to 1923, . . Railway system and ¢ 
Ue A nadee>oshes 85 mills} $1,185,241; for 1923, $837,- minion government. 
ree. $98R Fee viscewes $ reas OSE; total... iin. ccisesves 2,022,305 = ene ¢ es 
TO nccrcenneecseces Ag C.N.R. bonds, du 
Public Utilities ; 
Tax fon wake Utilities 26,572 Waterworks, surplus ....... 97,518 a bn Sete ane eke £8 ci 
A. J. PILKINGTON, : 
Light, pene eanaal hdres fom <u $ i Comptroller. Bas mee conic. = 
Water, surplus teeseecescereres — 488 D. H. ROBINSON, _ 1, 1949 .. Ser dt 
ty asurer. ; : : ‘ * ; C. N. Man. 4%% deb. 
iti BON Gaps cseieia 11,975 i ; 
ee ae PLACE NEW LOAN ing municipalities or other holders, in | ulation, which has hitherto been edu-|approval of 60 per cent. of the bond- ae Teme TO, Ts 
a ee VERNON ONLY WHEN REAL ae Chey might | °2ted in Protestant schools holders of , 
; lt City Treasurer. =r ‘ position generally and that they might islation was also introduced i olders of the town and school dis- The municipal bon 
s Five miles from Okanagan I «e on NEED IS PROVEN | ‘erm « stronger body to support the} Quebec providing for the mx in| trict combined was required to ef- the province amount 
ROSSLAND the C.P.R. Judicial and distributing action in certain cases such as Hum-| pont es rod or the appoint-|fect a settlement in any case.” BF cn conmpaagall , Ferm. 
centre; has canning and preserving in- Rag boldt and Battleford, in court proceed- t of inspectors-auditors to advise|ever, a ruling of the commissioners guarantee is for $1,97 
Centre of the gold and copper mining | austries. Population, 1911, 2,671; 1923 RUeRERNSS Sues omer 37) ings. municipal officials and supervise|determined that 60 per cent. of th Sinking Funds.—Be 
industry of West ee both oo 3,700. Area, 2,000 acres. tie "| Protestant schools in the Island of] “It is gratifying to report that the | *eir accounts. separate debts respectively is re z sinking fund there is 
C.P.R. and C.N.R. Population, 1911, Debenture Debt, Dec. 31, 1923 Montreal will shortly be undertaken. province of Alberta Board of Public| In Alberta it was thought that the | quired. a allocated for the teler 
2,826; 1923, 2,100. Area, 1,920 acres. , “We must also express further dis- | Utility Commissioners has been very * * amounts to $1, 
Debenture Debt, Dec. 31, 1923 Senene Mahe eG haw 64s Skee $ ee eects iain ee ae pe cavetutty watching the affairs of de- Fu n d e d D b t : D fc 5 _is a telephone repla 
Waterworks ..............- See tw et, eee erence Ss in @- | faulting municipalities and has kept 2 $1,977,826. 
peers! Pe Ba eek $ : mon General er re tee uae 42 6,763 SS ee ered os a oe pe gp er of a Sho O Dawes ig jenautina ake asset: 
assessment ............. 666, . ; e x towns and seven urban school dis- a Ss an @ asses: 
" ORD SOONG is svn bebnnss ceed $ 922,763 tisfied with ord f the bo : : ; : 4 
Exemptions not inc. ........ SPT lai inienteninh te 3,819,700 the Sena - be aeauahe + ao = ae ae ae a OWS a ownwar d r end 4g $764,094,000. 
SALMON ARM Exemptions not inc. ........ 911,890 | adjustments that they have found it | mad ; : : a _ Revenue.—The rever 
haa’ t> a hs made recommendations in all cases which Year! Increa f P D : ~ 7g ending August 31, 1923 
eee See cee vicToRtA Centne all Stiaichowan bond holes, [navher''at aebentare olor.” Mneee| - Point—-Bonds Largely Held With Grows eee sericts Peep ate 
- r . * * re : , . ee ° - 2 
aipes. Rey g tes cal a ; eon tae eee ees whether holders of the bonds of default- | adjustments have been the means of oint onds Largely Held Within Country “s eee ree ae 
Dec. 1 and one o wealthiest cities, per temporary relief given by the issuing ag te 4 a ‘i 
Debentare Debt, Se 4 capita in Canada. It is widely known as| 1 1 City’s S...... 5,753,526 121,426 | Of registered interim certificates of in- D The past year has witnessed a reduction in the funded debt of the ‘_ Sooeane ‘ae ea 
Waterworks $ 85,000 $18,557 |= naeeeneelaa ane a os | General ... ....-. 6,751,461 1,381,040 oe and the yee of the ee eet oe the first time since the war years: The rapid e Corporation taxes 
were coerce ed a sea . se y u . an ’ t t ine in e 2. > ° ; y : , ' 
leeds 42000 9/659 |C.'N. B.” Industries include biscuits, fur- | Grogy debt. & S. F. $17,652,907 $1,802,608 |<inal and interest, | |_| following 1918, so that even in June, 1925, the dete ott pene eG Agtonabtie, Hlomasen 
eT. eee e® , iture, carriages, paints, etc. “Fish, tim- tion fund : 135,238| “In British Columbia the only case | STeater than a year previous. At that time i Be ‘ 
\ ber, coal, iron, : lied an ia Medidete oe r C : a . me it stood at $2,483,467,753. The “i Unoccupied ‘land tax 
Gross debt and S.F... $148,500 $31,739 | Has seabiaan Wek eomantenn st Tax eosesement, 190 waenenah $44,253,628 outstanding is that of Fort pcomuitiam, eee by the Department of Finance on June 30 this year shows e Expenditure.—For tl 
fieusing debt .......-....... $ 3.200| tion, 1911, 31,660; 1923, 40,000, Area, | [xemPtions not inc. ......... 31,859,248 | which the Inspector of the Department | it t $2,444,267,344, a gratifying reduction. As the seeurities composin a the expenditures wer 
ior MeAiiies i... 5.766 14,640 acres. —— Value of City’s assets ....... of Municipal Affairs, B. C., investigated | this debt constitute the premier investment obtainable in Canada ona om a which the chief items 
City’s assets ................. $191,619 Debont Debt, M 93; and advised the city that all collections | widely held by the citizens of the Dominion, investors i the Uni og Mothers’ allowances 
’ ure . ~ - 1924 os Tax arrears, $1,- | on neeeent of Sauatere rates must 3 and Great Britain and persons in other parts of the wera Sacer — E* Education 
. Sink. fd. ,0S4. set aside for debenture purposes and, | j : al intere a ee IE, Se 
a SLOCAN CITY ms L. I. Owner’s S.....$1,004,904 2 1.4 7 re eT ee aes wee $2,147,420 | further, that expenditures must be kept Mahilities l Pa hoped for start of a downward tendency in the total Bi 
Mining town in W. Kootenay district, | Waterworks ... ... 4,142,016 300,232 | Expenditure ... ............. 2,431,181 | down to a minimum. The appointment oS ne Sovernment. a son: 
on C.P.R., 44 miles north-west of Nel- ————. _____ | Waterworks, 1923, surplus....... $11,352 | of an administrator was proposed but The comparative statement, as issued by the Department, is as follows: e. Manitoba Recors 
son. Principal town of zinc and silver | Specially rated ... $5,147,920 $300,232 D. A. MACDONALD, City Comptroller | 2° election has as yet resulted. During | punded Debt— 1923 1924 4 
: 1923 the arrears in connection with Payable in Canad ie Rate 
Sr eaaiinton wane: weld. payable in Canada .........eeeseseesesecsseee $1,996,583,288 $1,897,333,874 Debentures 6% - 
DISTRICTS OF BRITISH COLUMBIA AT DEC. 31, 1923 Summary of Position ro iin New FOG. 0s.ceccesioscenesedaas >? Sen sie seaen e. Sek ig 
ss whinmasion the. position of do] Pane ee ae ass. oN E aant'd av san hla edven Cored 95,432,000 91,520,000 : 
District Population Description oo in P ertge ao Taxable Treasurer and faulting municipalities by provinces in Deutalen Motes - , Rica ipate gn so treed eae 6,647,933 6,413,675 = # 8% 
7 oe ae Assessment Address accordance with the following table | Post Office Savings Banks .............°°°°°°**** 430,096,317 216,402, 6% 
: - . ises from which it will be seen that the | Dom. Gov. Savings Banks ........°°°0°°° °°" **"" eee rte 24,330,485 z 57% 
Burnaby ...........1911 33,000 District devoted to market gardening ..... 21,500 1,975,084 23,865,855 A. G- Moore, outstanding obligations of municipali- | Trust Funds hi sunoed SSUS U6 na56 Sy 6 Lenexa neddeeL Oke 13,9860 14390298 a - 44% 
Cite Tere Oi ei ee ake STs Ae mere monds ties in default were $12,416,574, the un- | Province Accounts ............................°°°° , ee! 5% 
eee eee ee eee ee ers 63,833 4,049,880 C. W. Webb, matured portion standing at $10,705,729 | Mise. and Banking Accounts ........°/.°'7°° "7" °"" b2'5i4’see ieee 3 . 5 
Coquitlam ......... 1911 1,200 Lies east of Burrard, farming carried on 37,120 | 101,675 2,116,016 R. Newman, and the amount in arrears being $1,710,- ¢ ‘adi pe , 52,208,901 *" - 6% 
Coldstroam.........1811 $00 tn Okanagan’ district; contains famous 17,600. 18,600 a.sbviées wm. meilgraille. | 845. Unmatured Arrears | The active assets ‘at the same date wore: "925568884 2,870,612926 : 6% 
Delta..............1911 8,502 ae ie ese ot ticant’ Miseass Yost a see ss Albert *......$ 1,658,932 $ 344,518 arate 4 “ 6% 
. tee . District at mouth of Fraser River; fertile 42,000... 468,896 6,831,151 N. A. McDiarmid De! . coses ’ ’ ’ . . 1923 oe “« 7 
1923 2.500 ee a 5 831, a4 British Colubmia. 606,500 15,421 Sinking PR xa 5 Sica ps Wn S Oo Reh 1924 ‘ae 5%4% 
Fraser Mills....... ..1923 850 a Ra, eee” ‘ mA se ORiwn ee ner Aative Investhents 0 ret eetees ees $ 32,820,930 $ 36,479,854 = “ 4% 
39,046 50 See 463,159 G. G. Stewart Quebec .......... 757,000 34,000 Provings Demmenae Sehercccecasenscegecneseoeiauns 68,624,470 95 oe - 
ee re a ars | SSiaencwin' << nanbaen aatome | Revimeg emi 00000 a tee Oe os oa 
Bequimalt 0..°..°1911 $819 1,800 acres in extent; scene shipbuilding —™"t,600 ©” ga5\600.RSTSIS GH. Bullen’ an er ee ae Rreeen sve 5 Ieee ae 412,825,083 845,988,564 ‘i 6% 
Kent EEE Cc ee on a pecs gone. 2 Esquimalt Genera Gaerne Active Assets ......... —————_— alt ef “ 6% 
Bias : 3 20,000 1,590,679 H. Tooks, The committee of the Manitoba In addition there were non-active assets am 516,566,811 480,730,685 E = 6% 
Langley .......... 1911 ajog 1 ® *8Tming district, 75,907 acres in extent. 75,907 60 22,205 4,463,374 R.. . Payne, notes. a > the report, | 1923 and $608,301,510 in 1924 assets amounting to $579,683,868 in ; % sae 
I SER tl Aa a came s? Secs ne te v0.0 oe se boners has te No itp Murrayville 3 gathering full information con- ee ; 
abe 1923 4,000 eee eee Sy Tees idee acme sh seit, ee 7 Sort | — cerning the places affected, with a e loans of the Dominion outstanding are: a i 
Meilaeee sees AGEL oe Gis14B “meres in extent 2002200000202 54,145 50 “8375 4,210,242 J. A. Le Feuvre, | View to working out a permanent/ , omg Due Date Where Payable Outstanas . oe” 
Mission............1911 District on Fraser River east of Vancouver. 521600. 6 S11 gebeieue 9, Siggere "| solution. The dogislature of the prov-| Tinh. pong, “Ea = Nov. ts 1984 Canads $107,955,650 “ 5a 
North Cowichan..... 1911 2;781 A ‘large ‘important * @eventine . ‘distzic tn ae —T a re ; S es Se Mission’ ince has also passed a law providing Bonds 4%% rs 1, 1925 5 42 014,500 . 5% 
1923 2,900 M—_—-__ eS 35,000. 35,000 4,813,656 C.S. Crane, that a municipality, finding itself un- Tax-freeBonds 5% reed 1, i London 24,333,333 z 4%% 
North Vancouver....1911 2,784 On Burrard Island, contains shipbuilding 48,000 25 1,460,402 8,614,809 4.G-Farmer, | fole4r0 Tase the | necessary money | Bonds 5%% Nov. 1, i9a7 New qore so nenuns » 8% 
’ ee hak. eee ee Spin vvctess aes ae North Vaneou I rd, may secure | Tax-free Bonds 5 i a 29,068,400 
eee HEEL Giggn Amie iis asin iin. ash Go ainind rotons REC Rna, "| this ‘by temporary | borrowing, with | Bonde” " 33% © Mar. 1) igs ae : om 
Peechiand . Se _ ; ovine, erate ie: ee a Cee eet eae In the oa of the default a Ver-| 7,, 544% Aug t 1929 New York 000,000 “ 1% 
ee oe oe bp.0e : . Eee 2 © sees os oe os 68 ee es ee = = « » ° 
issn so“ “Gxandpen'iayent" Mult growers on 3,686 1066680 Ww, Dryden, §=— dun, Que, the difficulty is that|"™sTeeBand® 87 Apr. 1) iggy Ya 60,000,000 bio ‘%, 
- eadawe....... AE SAME et domeasensNesys Tieton tase 0 eae io 145000 50 SL 1840(010 Ww, MeDermott tikes gene! 50 Pre | Ree 5% Nov. 1, i982 nat te 52,931,600 SF oe Seek oe 
ieee: FO i ec coca oe Sete ris mieren ct tt Meadows | ¢ opulation 0 erdun | Tax-free Bonds 5% a y 85,395,750 
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1924 


$1,897,333,874 
336,001,470 
210,932,000 
91,520,000 
6,413,675 
216,402,435 
24,330,485 
9,185,377 
14,394,228 
11,920,481 
52,208,901 


2,870,642,926 





1924 
$ 36,479,854 
95,965,939 
2,296,328 
345,988,564 


480,730,685 


579,633,868 in 


Amount 
Outstanding 
$107,955,650 
42,014,500 
24,333,333 
25,000,060 


52,931,600 
85,395,750 
446,663,800 
23,467,206 
511,910,650 
4,000 
90,166,900 
236,298,850 
37,271,230 
15,056,007 
147,000,000 
65,207,351 
4,888,186 
137,058,841 
100,000,000 
93,926,667 
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A—Occupies Strategic 
Position in Trade 


MANITOB 






ieee 


Mixed Farming is General Throughout the Province—Mineral and 
Forest Resources of North on Eve of Development—Manu- 
facturing Grows 


Situated midway between the At- 
lantic and the Pacific in the heart 
of the continent an we 

commanding position in the trade 
: the Dominion. 
Through it passes the great bulk of 
the western grain crop and the large 
volume of supplies from eastern man- 
ufacturing centres. Originally a pro- 
ducer of grain to the exclusion of 
other products, the raral sections 
have develo into mixed farming 
districts. is has acted as a stabil- 
izing factor in the business of the 
province. While the crops were not 

during the past year the rec- 
ords show that this is an exception 


and industry of 


and over a period of years the 


ductive capacity of the people stands 


pro- 


high. With the growing needs of the 
West for manufactured products this 
ey -_ ane = ee 
innipeg, the largest city in the prov- 
ince, o many industrial plants eth- 
ploying thousands of workers and 
turning out a varied range of com- 
modities. Gradually, too, settle- 
ment advances northward, where the 
mineral and timber resources of the 
province lie. The Pas district is al- 


ready known widely as a mining arca 


and gives promise of increasing im- 
portance in contributing to the wealth 


of the province. 


FINANCIAL STATEMENT 
As at May 31, 1924 


Gross funded debt .. .. 


Less: 
Telephone bonds .. 


Housing bonds 


Miscellaneous bonds .. 
General sink, fund . 


RE bs she 
Net funded debt .. 





..xX $71,240,004 


.. $18,022,656 
Farm loan bonds .. .. .. 000 
Hydro Electric bonds .. . 


x—Since the above date the debt has 
been increased by a new issue of §$2,- 


575,000 and reduced by $1,000,000 


through the maturing of an issue of 


$1,000,000 on June 2. 


Guarantees.—In addition the province 
has guaranteed railway bonds to an 
amount of $25,663,553 on lines which 
are now part of the Canadian National 
Railway system and owned by the Do- 
These are as 


minion government. 
follows: 


CN.R. 4% bonds, due June 


“a RE eee 
C.N.R. 4% deb. stock, due 


June 30, 1930 . 


C.N.R. 4% bonds, due July 
Be ADE 657585 o Sel ot 
C. N. Man. 4%% deb. 
due June 30, 1930 .. . 


stock, 


000,000 
160,680 


The municipal bonds guaranteed by 
the province amount to $5,553,023 and 
i Farm Loans Association 


guarantee is for $1,976,586. 


Sinking Funds.—Besides the general 
sinking fund there is a sinking fund 
allocated for the telephone debt, which 
amounts to $1,050,604. In addition there 
is a telephone replacement fund of 


$1,977,826. 


The provincial assets now total $109,- 
932,642 and the assessable property is 


$764 ,094,000. 


Revenue.—The revenue for the year 
ending August 31, 1923, totalled $9,771,- 


243, an increase from $7,940,457 


previous year. The principal items 
: 4 


were: 


Dominion subsidy, etc. 


Succession duties . 
Corporation taxes .. 
Amusements ... 


Automobile licenses .. | 

Unoccupied land tax .. 

Expenditure.—For the same period 
the expenditures were $10,672,312, of 


which the chief items were: 


Mothers’ allowances 


| eer eee 


.. $ 441,646 
1,763,182 


..- $1,767,419 

-- 290,850 
792,541 
272,325 
680,673 
298,817 


the 







Sweet cream 

Many farmers ship milk and cream 
to Winnipeg, while cream containing 
over 300,000 pounds of fat was shipped 
to the United States. 
marketed in Canada, the United States 


and Great Britain. About 25,000 farm- 





ANNUAL PRODUCTION 


Manitoba 
. $ 84,081,000 


Agriculture, 1923 


Fisheries, 1923 .... 


Minerals, 1923 


Furs, 1923 ...... an 
Forests, 1922 ...... 


Manufactures, 1921 





1,020,595 
1,753,908 


-» 1,673,667 


2,595,641 
123,470,393 


Latest returns available. 





Hospital and charity .. 


Justice .. .. .. 
Public works .. 


telephone system, whic 


$863,913 for interest charges. 
PRODUCTION 


The principal products of the province 
are agricultural, although other indus- 
tries have been developed to substan- 
tial proportions. Originally the farms 
consisted of large grain areas, but 
mixed farming has been gaining ground, 
so that dairy products, cattle, honey, 
ete., are now important products. 
are produced from the lakes and lumber 
and minerals are now assuming more 
importance in the north, while manu- 
facturing is increasing, principally in 


Winnipeg. 


Agricultural Production.—The 
of the agricultural products was greatly 
reduced in 1928 on account of rust and 
insects, which is unusual. 
was $84,081,000 made up as follows: 


Field crops .. .. 
Farm animals .. 
Dairy products 


Fruits and vegetables. a 
Poultry and eggs .. .. .. 


Wool ie? 
Fur farming .. 


Clover and grass seed 

The estimated value of agricultural 
wealth was $630,017,000. 

The field crops of Manitoba in 1923 
were valued at $60,706,700 from 
acreage of 6,719,522. While the acreage 
was practically the same as the pre- 
vious year, failures in many districts 
brought the value down from $98,078,000 
in 1922. The yield and value of the 


principal crops were: 


Bushels Value 


Wheat .. .. ... 82,804,000 $21,979,000 
Oats .. .. .. .. 58,704,000 


227,969 
707,140 
842,509 
Telephones.—The operation of the 
is owned by the 
province, resulted in a surplus of $40,349 
for the year. The revenue was $3,143,- 
164 and expenses $3,102,815, including 


$458,868 for plant replacement and 


Fish 


value 


The total 


17,611,000 
































1,200 farmers, 


lows: 


Horses ve he 
SNA i wa 0s 
og a, 
Swine .. ... 


of $1,371,062. 


ver, lead and zinc. 


ON ie 
ON PEED eee 


inscart! lage) ..... 
Bir RIVER... os 00000 0s 
Birtle (Rural) .......... 
Blanshard ..... 





Barley .. .. .. 25,726,000 9,519,000 ahh ae 
Rye .. .. .. .. 4,620,000 2,403,000 Boulton ......... vee ee 
Flaxseed .. .. .. — 2,637,000 enna =" 60908) 

. Brooklands (Village) .. .. 


Potatoes .. .. .. 1,942,000 


tons 


Hay and clover . 365,000 


Fodder corn .. . 


3,490,917 


Product— Pounds Value 
Creamery butter 10,730,150 $ 3,648,261 
Dairy .. .. ... 9,095,318 2,000,960 
Oe EN oe 250,000 60,000 
Milk .. .. .. .. 195,087,480 4,877,187 

Gallons 
Ice cream # 386,261 560,078 
Lb. Butterfat 


The butter was 


@# || ers contributed to this production. 






Furs.—Of the $1,673,667 value of fur 
production in 1923, $777,194 was derived 
from muskrat, 
$130,452 from beaver and $121,549 from 
white fox. 

Poultry.—It is estimated that there 
were 2,963,796 hens, 
58,882 geese and 70,9388 ducks on the 
farms and the poultry for killing was 
valued at $1,045,700. Eggs to a value 
of $2,280,000 were also produced. 


$178,731 


from mink, 


200,174 turkeys, 


Manitoba Record of Outstanding Loans at June 15, 1924 


Debentures 6% 


SESREKRRKKKEKKKKRKSSESREKSeeeceesza nas 


“ 


4% 
Reg. Gov. Stock s 4% 


oO 


Due Date 


Jan 2, 
April 1, 
May 15 
Aug. 2, 
Aug. 16, 
Oct. 1, 
May 15, 
July 1, 
July 1, 
Mar. 1, 
Feb. 1, 
Nov. 1, 
May 3, 
Aug. 1, 
Nov. 29, 
Nov. 1, 
Oct. 1, 
Feb. 2, 
Nov. 1, 
Jan. 3, 
May 15, 
April 1, 
Feb. 1, 
Feb. 1, 
June 1, 
June 1, 
Aug. 15, 
Dec. 1, 
Dec. 1, 
Mar. 1, 
June 15, 
Aug. 15, 
June 2, 
Oct. 1, 
July 1, 
July 1, 
May 1, 
April 1, 


1925 
1925 
1925 
1925 
1925 
1925 
1925 
1926 
1926 
1926 
1928 
1928 


1953 


Payable at 
Canada or N.Y. 


“ 


“ 
“ 


ine or London 
Canada or N. Y. 


London 
Canada or ie 
cra 


Canada or Chicago 
Canada 

New York 

Canada or N. ¥. 


Canada 
Canada or N. Y. 


Canada 


Canada or eee 
oe 

Canada or London 

Canada 

Canada or N. Y. 

Canada or London 


London 
“ 


Drainage Debentures 
Due Date 


July 1, 
May 15, 
July 1, 

Sept. 1, 
Nov. 1, 

Nov. 15, 
May 15, 
May 15, 
Sept. 1, 
Sept. 15, 
July 1, 
Jan. 1, 

July 1, 


1938 


Payable at 
London 
Canada 


“ 


Municipal] Debentures Assumed 


Due 


Date 


1928 


Payable at 
Canada. 


Amount 
Outstanding 


£273,101 


Amount 
Outstanding 


Amount 
Cera 


10, 


1,787,000 


2,920,000 
226,000 1,062,000 

Dairying.—-So extensive has been the 
development in dairying that the prod- 
ucts of the industry in 1928 were val- 
ued at $13,223,000. This was made up 
chiefly as follows: 


1,361,457 






















CORGROTOM 6 6 oe oe v00008 8 





Bau RSE Re 
= -toadomcatailat 


Elkhorn (Village)... .... 
EN 6 WE kas o.c0 Bolas Ss vs 


Franklin..........-..... 
Gilbert Plains (Rural) ... 


Gretna (Village)........ 
RE EI, FORE PS 


Hamiota (Rural... ... .. 
Hamiota (Village) .... .. 
NE dius wa ineag eb <8 


Kildonan West......... 


La B SMe 45 osc lewis 
Lac du Bonnet ......... 
Se et mer se 98 

OE era 6.0 ok ee Se te 
RRRRGOGOG « 0. o:600 5s none 
SED 0 du ob ce 2g05:6 Gaiden 


DOR a 5 bahashowe av 44 
Lyall (Village) ......... 
Macdonald............ 
ee (Village) ...... 


SED 3% oc'ce's a0 0d vo 
Morris (Rural)... .... .. 
DEOUGOE 6:6 a) v'wieiep we cb ai 
Mossey River.......... 
Napinka (Village) ...... 
Norfolk North......... 
Norfolk South.......... 
ee 
Ochre River........... 
SD bi 'n'6) Ga wee wise oe 
ee eee 
Pilot Mound (Village) ... 
ne eed 
DUONG icin «0 od02.9 9:58 
Plum Coulee (Vi Dos. 
Portage la Prairie (Rural) 
PONDS V6 nv ceisie-v'se' 50 


DRUID 4.4 ie w'c 05.40 00 be 
Roblin (Rural)... ...... 
Roblin (Village) ........ 


Py ae ee 
Rossburn (Rural).... ... 
Rossburn (Village) .... .. 


Russell (Rural)......... 
Saskatchewan.......... 
Ne ere ee 
Shoal Lake (Village) .... 
EN 54 eid a0 bess.0 3 
RP re 
Be IO » 20s = <4 00 <> 
PPA ea 
| lathletadabas tte 
Ree 
Strathcona............- 
Stuartburn............ 
Swan River (Rural) ..... 
St. Andrews........... 
PPS ee 
St. Clements........... 
St. Francois Xavier..... 
ES Tr 


St. Paul East.......... 


St. Paul West.......... 
SS, ” Err ere 


_ Wool.—The 93,162 sh 
ince produced 625,678 pounds of wool 
with a total value of $73,000. 


Lumbering.—The forest areas of the 
Northern part of the province are be- 
ing utilized to an increasing degree. 
In 1922 the primary forest production 
was equivalent to 52,097,177 feet of 
standing timber, valued at $2,595,641. 
During the year, the lumber produced 
was 54,930 thousand feet with a value 


Minerals.—The mining 
Manitoba is still in its infancy, but 
the discoveries to date give promise of 
rich returns in the future. There are 
fifteen known mineral zones all in the 
pre-Cambrian formation, including base 
and precious metals. 
section of the province contains gold 
and copper with subsidiary nickel, sil- 
The Athapopuskow 
Lake area has produced $2,000,000 in 
copper and has one property with 16,- 
000,000 tons proved up. 

In the southern and 
districts of the province there are also 
large deposits of building materials. 


Number 
362,407 $23,265,000 


Honey.—There were 3,041,712 pounds 
of honey produced during the year with 
a value of $456,256, bees being kept by 


_ Livestock.—The number and value of 
livestock in the province was as fol- 


Value 


See ae a 


1920, when the value rose to $4,223 
The value of the production for the past 












“POST 








14 years is $32,312,823, 


Fisheries.—The fish caught and mar- 
keted in Manitoba during 1928 were 
valued at $1,020,595 as compared with 
$908,816 in 1922, $1,023,187 in 1921 and 
$2,249,607 in 1920. The principal kinds 
Pickerel totalling 68,096 cwt., 
with a value of $484,982; 25,491 cwt. of 
whitefish valued at $183,459; 18,952 cwt. 
of tullabee valued at $98,279; 24,103 cwt. 
of pike valued at $89,734; and 1,770 cwt. 
of sturgeon valued at $83,775. 

The capital employed in the industry 
was $777,070 and the employees num- 


were:. 


bered 2,530. 


691,711 20,122,000 | people. 


98,162 
201,236 


Municipality Population 


658,000 
Ean 8,091,000 
The estimated value of the year’s 
production was $6,082,000, 
eep in the prov- 


industry 


The northern 


south-western 


- «» $60,707,000 In 1923 the total mineral production 
5,082,000 | was valued at $1,753,908. This figure was 
13,223,000 | exceeded during the war years when 
1,702,000 | copper was in demand at high prices, 
3,198,000 | the biggest production being recorded in 

73,000 
35,000 
61,000 


: 
in 


Area Total 
(Acres Assessment 
184,320 $2,827,750 
138,240 1,961,296 
189,366 3,451,330 
161,366 694,210 
¥ 3,196,340 
21,648 3,123,820 
529,040 1,089,182 
seta 191,306 
207,360 186,700 
207,860 4,113,860 
188,240 4,160, 
138,240 726,811 
184, 3,274,910 
180,480 1,519,180 
Rawat 676,810 
183,680 2,821,660 
130,540 928,780 
23,489 1,908,811 
7,360 861,563 
92,160 1,069,780 
207,360 889,800 
138,240 2,292,250 
000 4,590,040 
264,960 ,460,000 
136,091 2,087,757 
363,928 2,450,812 
280 3,104,887 
218,880 6,515,510 
184,320 3,197,984 
Coes 337,190 
138,240 1,821,991 
138,240 4,042,056 
186,321 1,401, 
03, 
17,198 4,112,475 
ca ee én 163,500 
228,605 3,617,557 
218,498 2,419,890 
640 440,000 
72,935 412,070 
EE 5 181,650 
207,360 1,932,735 
133,097 2,612,680 
286,100 1,922,325 
ad cat A 243,289 
230,400 4,685,354 
137,600 4,191,380 
Sa aaa 417,840 
182,790 1,652,490 
138,240 1,976,970 
168,960 425,750 
7,997 5,263, 
6,196 1,393,435 
1,894 4,229,160 
201,600 85,000 
207,360 473,993 
22, 992,820 
229,120 1,553,460 
135,040 3,058,017 
184,320 132,629 
335,475 903,455 
10,400 4,081,289 
230,560 5,224,076 
es 154,948 
274,698 7,836,960 
a Se 338,248 
230,400 1,747,065 
207,360 3,216,795 
251,764 2,090,210 
92,1 1,663,765 
110,472 2,757,223 
253,440 5,395,444 
276,480 3,959,670 
368,640 761,364 
bab bia 143,675 
276,480 3,648,276 
177,280 2,492,923 
138,240 2,388,065 
127,692 764,969 
1,3 1,644,41 
270,080 ,004,2 
640 295,340 
208,337 395,204 
276,480 4,014,790 
ath ae 278,020 
474,187 13,630,280 
230,400 6,220,211 
82,300 2,667,135 
139,774 1,782,545 
171,615 4,464,818 
ren 453,426 
286,270 ,687,302 
115,200 3,645,282 
207,360 4,690,785 
162,560 2,008,265 
RL 197,030 
108,960 3,017,519 
138,240 2,206,440 
132,480 2,684,740 
138,240 2,391,435 
179,521 3,360,97 
137, 3,191,253 
Sed 442,405 
207,360 1,927,141 
150,109 791,22 
131,840 1,964,080 
276,480 387,423 
1 6,398,807 
207,360 6,454,251 
138,240 3,171,081 
118,071 2,255,980 
276,480 330,9 
414,720 4,183,770 
181,346 3,325,340 
161,280 ,045,29 
304,91 3,381,041 
49, ,658,554 
5,111 9,394,050 
105,060 689,4 
10,019 747,851 
20,7: 1,089,105 
172, 484, 
aD tad 158,170 
14,448 5,479,095 


consists 
Hon. John Bracken is the 
present premier, and Hon. F. M. Black, 
provincial treasurer. 

Land.—The southern part of the prov- 
ince is level and is excellent farm land. 
The northern half of the province, how- 
ever, is part of the Laurentian plateau, 
studded with granite rock. 
mately 5,000,000 acres of farm land is 
still available for entry, while an abun- 
dance of good land close to the railways 
may be purchased at prices ranging 
from $15 to $35 an acre. 

Population.—According to the census 


Manufactures.—In 1921 there were in 
Manitoba 1,965 manufacturing establish- 
ments representing a capital investment 
of $100,441,542 and employing 20,732 
The gross value of their prod- 
ucts was $128,470,393, and the cost of 
materials used, $68,216,070. 


GENERAL INFORMATION 


Location.—The Province of Manitoba 
is situated at the Eastern extremity of 
Canada’s famous prairie, in the heart of 
the continent, and through it pass all 
railways which cross Canada, 


Area.—It has an area of 25,832 square 
miles, but 19,906 square miles of this 
total is water, there being several large 
lakes within the provincial limits. 


Government, — Originall 
the district of Assiniboia 
province was formed as a part of the 
Dominion in 1870. 

Government, — The government is 
vested in a lieutenant-governor and a 
legislative assembly of 55 members, The 
executive council 
members. 


Manitoba Municipalities, Dec. 31, 1923 


Equalized 
Assessment Total Tax 


(1922) 


$3,028,000 
2,716,000 
4,120,000 
616,000 
3,132,000 
2,414,000 


1,727,000 

142,000 
4,593,000 
3,725,000 


000 
8,739,000 


129,000 
4,862,000 
3,847,000 
3 


745,000 


Debenture 
Imposition Debt 
$58,060.74 $98,064.70 
DE ORLGR. sede buss ve 
72,373 .45 
33,570 .00 
46,204 


180,706.24 240,869.85 
97,802.69 


945. a g 
on ae Branch Office Head Office _ Branch Office. 
32271089 1 Pite'96 ae St. John, N.B. Halifax, N.S. 
49,586.00 deg deen we 
49,394.00 90,637.78 
49,257.56 7,917.56 
196,451.16 1,279,659.02 
7,356.00 wilde tie 
96,812.62 81,000.00 
71,431.40 100,466.32 
ie eeas : 2,062.84 
ee inca 
seneies  Oeeee INVESTMENTS. 
8,008.60 she ete 
ee ee Private Wire Connec- Stocks and Bonds 
ees, 6,000.60 tion with New York, bought and sold—Mar- 
$6908.10 ssi Montreal, Toronto. gin Accounts carried. 
29,821.00 11,374.00 na ra 
275,168.00 587,298.00 Correspondence invited. 


79,034.00 200,666.00 
86,658.00 92,211.00 

6,930.44 és bales 
12,475.00 
96,157.00 
77,084.48 
28,473.44 
51,466.43 
71,821.00 
44,478.60 
49,304.82 
78,402.00 
45,375.00 
30,983,09 
33,065.00 


46,426.63 
44,252.00 


44,819.00 


Exclusive of 
Local 
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rom 1841, the 
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HIGH CLASS INVESTMENT 
Public Utility Preferred Stock . 


TO YIELD 7.37% 


Long record of earnings. 

$240 assets behind each preferred share. 
Dividends earned three times over. 
Dividends paid quarterly. 


We recommend: 


JAMAICA PUBLIC SERVICE COMPANY 
7% Preferred Stock at 95 and accrued dividends. 


MACKENZIE & KINGMAN 


Investment Brokers 
10 St. John Street - Montreal, Que. 






























































Bond and Debenture Corporation | 
of Canada Limited | 


Dealers in 
Western Municipal Securities 


We are always in the market for Province of 
Manitoba Bonds, Manitoba School and 
Municipal Bonds, Provincial and Dominion 
Guaranteed Bonds. 


Union Trust Building — 
WINNIPEG 
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MUNICIPAL BONDS 


Bought - Sold - Quoted 



















106,921.00 
4,496.00 





8,015.00 





42,701.00 
44,000.00 
2,005.00 











We specialize particularly in Provincial and 
Municipal Issues of the Maritime Provinces. 









95,626.00 
18,160.00 







EASTERN SECURITIES COMPANY LIMITED 



































GALLOWAY, CLEARY & CO. 
Stock Brokers and Financial Agents 
































































3,486,000 ITT tib4e 902,245.66 I 
teases daessee ae nsurance, Loans, Real Estate 
800,000 26,425.00 900.00 REGINA, SASK. 
770,000 54,540.00 50,000.00 
1,970,000  44.166.00 3,672.00 
3,351,000 50,496.40 ca: 
3,838,000 72,302.90 i 
959,000 57,519.85 60,892.14 
5,788,000 112,098.00 9,800.00 
5,386,000 93,230.00 1,600.00 e,°@ . 
ee eer eee ritish American Dank Not 
*strooo aeise0o | |'11'646.00 os 
asseinoy bastioo ne” Company Limited 
3,954,000 106,475.90 236,313.88 ; 
1,574,000 82,353.00 148,966.00 
2'408,000 48,323.00 rae Producers of 
’ . . e , ~ a 
4,650,000 61,362.00 7,662.67 Bank Notes, Corporation Bonds, 
982,000 37,887.60 ........ d § ck . 
2800 BEN as and Stock Certificates 
4z5n.000 $7,991.00 11,600.00 Cheques, Drafts and Letter Headings 
,049, 818. 971. a 
1,689,000 35,692.22 38,731.00 Municipal Debentures 
2472, ,067.4 teats 
6,597,000 111,480.43 
213,000 8,860.20 2... . HEAD OFFICE: Branches: 
5,752,000 122°519.00 311,815.84 OTTAWA, ONT. Montreal, Toronto, Halifax 
163,000 "950. GRRE D 5 
18,773,000 224,558.25 18,445.34 = ge 
8,739,000 136,844.00 12,787.00 
2,542,000 56,933.31 50,041.81 
2'956,000 44,993.19 ........ 
Sees teary ibet , 
pene ‘etait saa H. C. ANDERSON & CO. 
4.521, 91,781.66 ........ Successors to Anderson, Robinson & Co. 
a teT000 6489-80 
3,391,000 87,091. 96,857.00 
2'308,009 44,182.18 17,530.98 Investment Bankers 
3,383,000 50,975.45 She en 14 King St. East TORONTO, CANADA 
2'275,000 44,225.00 4,643.17 ; 
Santeee  oaeusee eee 
sree wie biti 
735000 26,886.75 ........|Tache................. 2,050 188,240 2,511,390 2,546,000 59,929.44 ........ 
2,383,000 46,791 4,268.89 | Teuton (Village)... .. 32 ae tap 2 2ito10 ‘218,000 11,829.87 7,868.14 
7,000 18,702.) KAI S ONS 56. sa aise a ae a d 746, . x rae Sia 
1,384°000 147,946.27 206,000.00 Turtle Mountain...) 1/991 220°998 3545353 -41630,000 63,545.37 
$'239'000 64,405.18 .|.......| Victoria............... 1,648 168,820 2,376,572 2,626,000 64,790.08 42.20 
2,562,000 49,922.00 $9,000.00 | Victoria Beach......... 40 6.200 213,680 196,000 427360 ........ 
1'938'000 128°773.00 122,165.00| Wallace............... 1,943 276,476 8,708,965 5,492,000 100,878.94 297,294.54 
4'934,000 109,281.43 190,835.77 | Wawanesa (Village)... . oo. 255,790 181,000 6,780.00 
1,476,000 55,243.00 98,000.00 | Westbourne..........-. 2,602 811,377 8,578,307 5,963,000 106,509.00 111,896.00 
3°729.000 99,868.00  55,093.50| Whitehead............. 1,280 188,240 3,189,704 —_ 8,200,000 45,487.07 arth sa ial 
1,577,000 31,353. 49,770.00| Whitemouth........... 1,801 168,875 1,085,560 717,000 95,266.00 24,348.00 
9,887,000 417,754.98 1,761,872.72 | Whitewater. ...-.:-.-. Jolt, jaios « kerrz0o. sesso0o  4m.678.82 «6,200.60 
710:000 21,298.65 ‘issea.sa Winkler (Village) 839 sais 349,990 284,000 1100-80 aveenniel 
1,112,000 31,277.89 . nnipegosis ).. ee E "000 sek aaa 
1,988,000 48,041.00 58,776.00 | Woodlands......--.--. 1.888 265.278 tare "ege008 8218000 S88800 
5,588,000 284,196.27 1,076,756.64| Woodworth ............ 2,160 197,082 9,524,785 4,790,000 106,289.55 243,810.89 

















- Nova Scotia is virtually Canada’s : 

front door, stented o it is n= ANNUAL PRODUCTION 
i Ocean an exte : 

my ia and numerous excellent Nova Scotia 











of Canada, the British Isles and the|the Canadian National has 2,643. Re- 
United States. latively few of Manitoba’s farms are 
= more than seven or eight miles from a 
’ Railways.—The principal, though not! railway shipping station. 


MANITOBA CITIES 


j BRANDON Utilities deficit .. .. .. .. .. $33,536 
_Is the centre of a rich agricultural GEORGE F. SYKES, City Treas. 
district. It is located on the Assiniboine 

River, 133 miles west of Winnipeg, and PORTAGE LA PRAIRIE 


is served by the C.N.R., C.P.R., and G. 
N.R. It has several educational insti- 
tutions, experimental farm, provincial 
asylum, etc., with several industries and 
wholesale houses. The electric street 
railway is owned by the city. Popula- 


Situated 56 miles west of Winnipeg 
on the main line of C.P.R. and C.N.R. 
The city contains county buildings, 
court house, general hospital, Indian 
school and numerous industries. Some 















- of these are flour mills, lumber yards, 

aes, 16 oe 16,766. implement and structural equipment 
aan te : factories, 

es 1923 City owns waterworks, sewerage plant 

Local imp, rate- 4 and electric plant. Power supplied by 






: transmission line from Winnipeg. Pop- 

adtees’ eh: pees ¢ dinnes ulation, 1911, 5,892; 1923, 6,714. Area 
Waterworks .. .. 615,000 190,480 1 acres. 

$4,978,256 


reet railway .... 450 126,431 | Assessment, 1923 .. .. .. .. $4, 
etary a> Be 25,000 91,694 | Deb. debt, Dec, 31, 1923 .. .. 1,004,775 


—_———_ _ —_____—_ | Taxes imposed, 1923 .. .. .. 219,273 
Specially rated ... $2,049,325 $ 805,929 
Local imp. city’s ST. BONIFACE 


share .. . 115,692 53,667 ‘St. Boniface is situated on the Red 
General .. ... ... 1,280,540 418,092 ne opposite Sresipes on Cue. and 
: " C.P.R. It contains brick, sash and door, 
Gross debt & SF. oes $1,272,688 paint, roofing, glass factories and the 


Guaranteed bonds ; ; 
Other liabilities .. 332,188 inane. Stock Markets. Population 1923, 


Value of city’s 
assets .. .. .... 5,647,830 






























Tax assessment, Debenture Debt, Dec. 31, 1923 
1923 .. .. .. «+ 14,101,660 Debt Sink. fd. 
Exemptions not inc. 4,970,925 L. I. Owner’s S.... $1,627,830 716,344 
Tax rate for 1923: School, 13.1; other, Waterworks ... ... 650,000 157,366 
26.9; total 40 mills. Water district ..... 1,022,609 53,492 
mesgiets, 2938 4... aw the seeaie 
WOIERTO 3... oF BS od the 88 ; 

a arrears prior to 1923, $482,419; for | Specially rated ..... $3,300,439 $927,202 
1923, $216,908; total $699,327. L 1. City’s B2. estas 972,302 

Pablic Utilities General ... ....... 1,739,903 722,025 


Electric street railway, deficit $40,594 
Waterworks, surplus .. .. .. 10,141 Sete | cites 
Cemetery, deficit .. .. .. .. .. 3,083 Gross debt. & S. F...$6,408,744 $1,649,227 



















SCOTIA—Industries are 
Extensive and Widely Varied 


| Agricultural Products Lead — Coal and Iron Deposits Combine 
With Good Transportation to Encourage Manufacturing 








largest city in Canada and the gateway 
to Western Canada, Winnipeg is situat- 
ed at the junction of the Red and As- 
siniboine Rivers, 60 miles north of the 
international boundary. 
western headquarters, shops and yards 
C.N.R. It also has 
It is now the 


of the C.P. 
water transportation. 
largest grain market in the world. Its 
wholesale turnover exceeds $250,000,000 
annually, and its factories number 1,200 
with a gross output of over 125 millions 
of manufactured products per annum. 
its own hydro-electric 
developing 120,000  h.p. 
Winnipeg Electric railway has 50,000 
h.p. developed and 168,000 h.p. under 
Population 1911, 136,035; 
1923, 199,300. Area, 15,287 acres. 


Debenture Debt, Dec. 31, 1923 


The city has 
power plant, 


development. 


L. I. Owner’s S...$11,615,217 $5,254,022 


Waterworks . 7,740,562 2,524,677 
Hydro-electric . 12,252,000 1,533,408 
eer 2,840,000 142,131 
Specially rated ...$34,447,779 $9,454,238 
L. I. City’s S...... 982,999 577,850, 
NES fos Fie sesee 450,000 830,752 
SOONG sna “ecanas 8,527,725 2,844,790 
Investment reserve es 500, 

Reserve for ret. debt......... 72,651 


Sink. fd. surplus 


Gross debt. & S.F. $50,408,503, $14,367,763 

The city is also directly liable for a pro- 
portion of the debt of the Greater Winni- 
peg Water District, amounting to $14,311,- 
430. Against this there is a sinking fund 


of $904,211. 


Tax assessment, 1923 
Exemptions not inc. ........ 44,715,740 
Value of city’s assets 
Revenue, 1923 
Expenditure ... 
Tax rate ... 


R. and 
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‘THE FINANCIAL POST 


efficiently managed and its securities 
enjoy favor in the financial markets. 


FINANCIAL STATEMENT 


Debt. 


seaeees $24 
ceccese 7 


Public Utilities, 1923 
Hydro elec. surplus 


Waterworks, surplus 
Housing, surplus 


Statistics of MANITOBA Towns at Dec. 31, 1923 


Total 
Town i Population Description eeenlnen 
Assessment 
a 
Beausejour.........1911 | 847 On C.P.R. main line. Good farming country Total 338,465 
1923 970 Ri inode tise ee by bh eh celebs on ObGs.A3 <n Equal 412,000 
Birtle..............1911 437 On C.P.R. 195 miles west of Winnipeg. Total 313,290 
e 1923 394 Mixed farm district ................. Equal 255,000 
Boissevain..........1911 918 On C.P.R. and C.N.R. in wheat growing Total 387,610 
1923 819 Ne ee ae oe Equal 13,000 
Carberry ...........1911 878 On C.P.R. and C.N.R. 28 miles east of Total 787,620 
1923 874 A Mee pe ha scarce 2 5, Equal 501, 
Carman............1911 1,271 On C.P.R. and G.N.R. 58 miles n.w. of Total 1,048,420 
1923 1,502 UI abies Sor hie a dein og co vik as cc4 Equal 826,000 
Dauphin......... A911 2,815 An important centre, 178 miles s.w. of Total 2,556,506 
“ EMSS 300s 66s pooe sb Sa-bs 36 v6.0 « Equal Y 
Deloraine...........1911 808 In southwest section of the province, 202 Total "SaTons 
1923 659 OO fat ipl teen eae Equal "000 
Emerson...........1911 1,100 Directly south of Winnipeg on C.P.R., Total 425,832 
BOOS 15, BRON MR ABBE o cs: > uc. oe8ee bhsecce Equal 6,000 
Gladstone........ 1911 782 On CPR. and C.N.R. 35 miles n.w. of Total 435,280 
Grandview ......... 1911 637 On CNR. 30 miles west of Dauphin, Total abioes 
1923 570 farming and lumbering district... _. . Equal "000 
Hartney............1911 623 On Estevan branch of C.P.R., 48 miles s.w. Total 289/325 
1923 596 SE. tsetse seen eee Equal 9,000 
Killarney...........1911 1,010 On Napinka branch of C.P.R., 164 miles Total 510,000 
1923 900 | OAS. Re Poe Equal 443,000 
Ra ois ous 6c eas = Near southern corner of the province.... .. Total 501,515 
Minnedosa.........1911 1,493 Situated n. of Brandon, centre of north, Total 1,180'890 
1923 1,511 judicial district..................... Equal 925,600 
Morden............1911 1,130 81 miles s.w. of Winnipeg in good farming Total 760,430 
1923 1,276 MNS 2 cna, pce kendo Equal ‘000 
eS 3665 35 wc ane = On Red River 40 miles south of Winnipeg. Total 356,330 
Neepawa...........1911 1,864 —_ Divisional point on C.N.R., also on C_P_R. Total 1,132°988 
1923 1,894 Agric. MORE lg oe nse, oorenke Equal 099,000 
Oak Lake...........1911 449 On C.P.R. main line, 165 miles west of Total 252,177 
: 1923 466 WU 655.65 ods Pence xG Equal 233,000 
Rapid City ....... ..1911 580 A divisional point on C.N.R. 6 miles north Total 390,540 
1923 566 “| - “Sepa erRapep cen Equal 317,000 
Rivers............ 191 1 950 First divisional point west of Winnipeg on Total 378,372 
Russell.............1911 562 Near the Saskatchewan border, 225 miles Total 723.730 
1923 843 NS NE cs ae coc Equal 12,000 
Swan River.........1911 574 A divisional point on C.N.R. Extensive Total 2,434,072 
1923 913 Whibar Wiliabty :...... 55.60. -s... Equal 70,000 
Selkirk.............1911 2,977 On Red River at head of Lake Winnipeg Total 4,741,256 
1923 3,000 Seat of important fishing industry Equal ,274,000 
Re nk sono ctw aes here A railway centre 31 miles s.w. of Brandon _. Total 1,093,944 
2 Stonewall......... “soul io On Asborg branch C.P.R., 21 miles n.w. of Taal “aes 
: PM atds ackire be cp ke kb Gee Zed 555 Equal ' 
The Pas............1911 Bie Trading and Mining centre, chief town in Tatal 1ose'see 
1923 =: 11,887 Northern Manitoba................. Equal ‘000 
Transcona..........1911 ..-. 6 miles east of Winnipeg, the site of exten. Total 3,744,940 
1923 4,908 sive railwayshops.................. Equal '392000 
Tuxedo............1911 ou A suburb of Winnipeg...” Total 2'920;280 
ae ee ee Loy 48 = — of Brandon on main line of Tout "See'tee 
Winnipeg Beach.....1911 245 =A summer resort on Lake Winnipeg:. Total 839/108 
1923 3-141 Sikied Ris Ws inthe bi vi.v'e ev a bndoe bias weed cc , Equal 614,000 





Taxes 


Imposed 


12,818 
12,169 
17,148 
23,628 
51,370 
93,270 
11,881 
22,495 
18,297 
26,870 
10,947 
20,910 
16,951 
48,640 
30,802 
16,515 
54,187 
11,748 
17,720 
22,577 
26,852 
20,663 
109,282 
62,343 
19,747 
50,599 
195,052 
23,362 
42,285 
22,239 


Debenture 
Debt 
16,327 
24,200 

32,461 
12,357 
68,450 

641,427 

16,018 
33,639 
32,746 
15,197 
6,647 
20,146 
32,000 
112,051 
25,919 
9,901 
267,803 


20,868 
38,641 
72,968 
57,143 
492,278 
216,958 
16,074 
277,614 
776,344 
63,000 
42,616 


It contains the 


8,678,795 
8,597,687 


a. ~ we re re 









PRODUCTION. 

The products of the province consist 
chiefly of coal, iron, fish, field crops, 
dairy products and fruit. 

Agricultural production in 1923 was 
as follows: 

Field crops .. .. .. -. «+ $20,505,000 
Dairy products .. °. .. .. 9,180,000 
Fruits and vegetables .. .. 17,776,000 
Farm animals .. .. ......- 1,774,000 
Poultry and eggs .. .. .«. 927,000 
TPOGE +6 *a544 ba we” oe we 

Pur farming .. .. s+ se oe 89,000 
Maple products .. .. .. -. 28,000 
Clover and grass seed .. .. 28,000 

































































Sink. fd. 






87,482 


1,490,990 
1,238,879 






% mills 













Sinking Fund Bonds 






















ie Instalment Bonds .... 
cres 
DEDUCT— 
(1) Specially rated 






3,100 follows: 









Waterworks... 





480 


















5,256 
640 
622 























3,840 
640 







ae NET GENERAL DEBT . 
640 
5,760 





640 
400 











For School Purposes 




















5.500 Ed eWar ewe eth SeUS GV ame waceaawetet eeeeeees $847,920,577 
Ra : For General Purposes ......... ieuae cet SSPE Cabeweceenker . 786,888,630 

Exemptions not included in foregoing ............... eeKaee a Chie whee 111,040,568 
eee Capital Assets ........ Cob ececrceesseceseesercceionces teeseeseeeeee 184,899,418 
a Revenue from taxation for 1924, as per Estimates......... cocccsccccec * Ohl6972 
1,000 Revenue other than taxation for 1924, as per Estimates...... ist ta cuexe 3,659,678 
5.623 SOL: COND. su 0h cscs Srasebwudan dbs cows bonks Ga asdned écneseasc 538,771 
aie OU I. TI 560 whic SS NSA 10) be 8G eS SS dha Ue ek eeeecececse 20,008 acres 
4,725 Tax rate for\ 1924 ......... Sav aaaweea 30 mills 


640 








industry. 


A number of gold deposits in the pro- 
vince have been developed on a small 
scale, 537 ounces being produced 
1923. There are also undeveloped de- 
molybdenum, 


ore in the province. 
ores from Newfoundland, and adjacent 
limestone deposits, form a nucleus for 
the extensive and rapidly growing steel 


posits of manganese, 


tungsten 


CITY OF 
















City Hall, Toronto 


Funded Debt, 


GROSS FUNDED DEBT— 


ores, and zinc, 


These, with the 


Gypsum pro- 
duction reached 330,472 tons in 1923, 
and the by-products of shale and coal 


PO eee 


are growing, 5,615,344 gallons of tar 


being produced last year. 


Fis 


heries.—Statistics of the fisheries 


for 1923 show a decrease in total pro- 
duction for that year as compared with 
the previous year. The value of fish 
marketed fresh and canned, cured or 
otherwise prepared amounted to 48,- 
448,385 in 1923 compared’ with $10,209,- 
258 in 1922, a decrease of 17 per cent. 
The cod fishery shows the largest de- 
crease, the value of the product having 
dropped from $3,555,637 in 1922 to $2,- 


Nova Scotia Municipalities 









(Sinking Fund Accumulation, $30,486,544) 


ereeeeeeee eeeee 


investments 
public utilities. 








ORONTO, capital of On- 
tario, is Canada’s second 
largest City. With a popu- 
lation urban and suburban of 
790,000 it is the greatest manu- 
facturing centre in the Dominion. 
The City’s finanees are in the 
most stable condition, the greater 
portion of the debt representing 
in self-sustaining 


oepere --. $75,088,658 
seseeeees 87,196,465 


and revenue-producing debts as 


Transportation System ..... 
Toronto Hydro-Electric System .......... 


HW scccccsceces -+«+ $30,486,544 
tS. eeeeeeees 18,707,434 
————_ 16,779,110 
——_ 110,028,934 
Scusbeewe Seo dsebeccesesvrserovecesees cess $52,256,189 


The city has fixed assets in general lands and 
buildings in excess of this debt, in addition to the 
{axing power on an assessment of $850,000,000. 


OTHE 
Assessed value of Rateable Property— 


Behind the public utility debts are realizable assets, 
in the form of plants, properties and equipment, 
in excess of the debts outstanding. 


Separate School Supporters—34.6 mills) |” 


seeeeeeee $34,538,055 
coccccses 21,211,946 


(2) Sinking Fund as at December 31st, 1923, on other 
than foregoing debts, as follows: 

On Gross Funded Debt .. 
Less on above special deb 











R STATISTICS 





July 15th, 1924 


5 ailbee ts spabetmekabauhe se cthaeee 19,920,165 
Local Improvements (Ratepayers’ Share)......... . 18,822,403 
Exhibition Buildings ............. BN ative ceaicnee «+. 2,552,647 
ON oa sé. 8 ieee phevesvebtaiees welt'de wav Kwak 89,000 
ARGON 6.0 0 htees Grevecdevvxed isDatecb cose ‘a 415,608 


$93,249,824 


: P May 1, 1923 $40.613,000 Municipalit Debenture Sinking Tax Rateable Treasurer & 
harbors. Among the latter is Hali- Agriculture, 1923 ... $40,613,000 Gross debt .. .. .. .. .. ..$29,634,507 Total .. «1 «+ we ee ee oe $40,613,000 unicipality Debt Fund Saka’ “henohemanel ‘Addteos 
fax, which has one of the finest// Minerals, 1923 80,534,176 || Less sink. fund .. .$2,164,473 Field Crops-—The acreage in field] ,napolis ...... $ 60,000 $19,229 2.00 $3,492,890 D. M. Outhit, 

tural harbors in existence. The un- Fisheries, 1923 8,448,385 Halifax Ry. bonds crops in 1923 totalled 682,539, and the Melvern Square 
developed natural resources of the |} Manufactures, 1928 .. 69,001,008 gtd. by Dom. Gvt. 4,447,000 value. of the prodaste of Sheu: wer | Antigonish ......  haee 11,768 2.20 1,416,307 F. J. MaePhie, 
_ province are so great and varied that Forests, 1922 wets Other revenue prod. $20,505,100. The principal items were Antigonish 
a steady growth in future years is debentures ... .. 3,584,176 as follows: Val Cape Breton ... 398,500 140,849 3.00 3,858,847 G. C. Daniels, 
assured. Deposit with Dom.. 1,055,929 Bushels Value Syaey 
ic i ituation it ————— 11,251,578 | Wheat .. .. .. «+ | 289,000 $ 320,300 | Colchester ..... 34,000 17,219 1.63 3,568,310 G. B. Crowe, 
In view of its insular situation , 3,879,000 2,803,600 T 
is natura] to find a large part of the|of apples. The fame of the Annap- ——_—_—— | Oats .. .. «2 «+ + 207100 225,000 eee 
le engaged in trading and fishing. | olis Valley in this connection is world | Net debt .. .. .. .. . -$18,382,929 | Barley .. .. .. «. 34400 103,000 Cumberland .... 104,000 23,424 1.80 3,502,491 — D. Downey, 
Through the province passes much|wide. The deposits of coal and iron | Contingent liabilities. . . 146,325 oo, heat. |) 7” 188'300 216,500 Digb 26,000 2.50 947420 Mar ocet i = 
nger and freight traffic to other|ore are steadily being developed and,} The assessed value of property in | °UC*W ee ee ee MOOT «cote ceeres ee a: eee ee ' , Digby ewary 
aie An important element in this} with excellent transportation facil-|the province at Dec. 31, 1923 was $167, | potatoes 3,311,000 4,014,000 | Clare 4,000 2.28 950,810 Isaac H. Le Blanc 
is the fish caught along its shores. |ities, have combined to encourage the | 113,491, while the public property was Turaips.. “* 72 "* 8'514'000 1,508,000 wus | oeeaee i s Coucch: Polaco 
culture © cleo an "Eapertant in-|growth of manufacturing. _ valued at $17,490,512. , Tons Value | Guysboro ...... 12,559 500 ~=s-:'7.08 637,374 W. H. Cunningham, 
lustry, especially in the production’ The finances of the province are : Ryreneedy-Tbe. paaeey eovemues Hay and clover .. .. 890,200 11,128,000 ei saiee Guysboro 
or the year ending Sep y 0- ial es PNR. dank” Matec eu. = (eon Th Cc bell, 
Nova Scotia Record of Outstanding Loans at Sept. 30, 1923 Scnidee weely.. - ... } Tene livestock inthe, provinee in 1903 was Halif we 59,667 22,824 1.73 5,151,645 paherbrooke 
’ ominion subsidy.. .. .. , . eee 9,66 . . 151, arker Archibald, 
i Rate Due Date Payable at Outstanding | Mines, Crown laffds, etc. |. 1,171,645 | *% follows: sania fabian Halifax 
a Amount Public services . 1,218,950 | Horses 49,793 $4,769,000 | Hants East .... 8,705 —... 1.82 1,677,476 Everett Eaton, 
| ae oo July Y issr Ga -~ ha re Ft o000 Pees ss 3° os 2,402,018 | Cattle .. .. .. .. .. 271,048 9,596,000 ln st ie pee 
. " anada A it e province for EM Ped og ne ¢ "x10 MB 5 cs Se: weeds ,680, . K. Di £ 
| Bonds 6% ‘April i, 1998 Canada or N.Y. 1,800,000 | the same year was $5,208,211. The es: or ee Me = Glas oo aera Windsor 
% ” 5% July 1, 1929 Gouin * NY ig tab ane timates for 1924 are: revenue, $5,454,879, Fruit.—In 1923 the ‘province produced Inverness ...... 145,600 23,818 5.60 941,813 J, A. MacDonnell, 
t ‘ 6 Now. is, 1980 Canada or NY. 2,000,000 | °xPenditure, $5,448,827. 1,836,481 barrels of apples, as well as| »: 63,000 1.92 4,989,895 J — eed 
“ 6% April 1, 1926 Canada or N.Y. 1,500,000 | Resources—The values of the pro-/ miscellaneous fruits valued at $102,397.| ™'985 --++----- 00 teens . 1989, 8 Coz, 
“ 6% Nov. 15, 1936 Canada or N.Y. 1,800,000 | vincial resources, as given by the Pro-| Minerals—The north-eastern section | ; b 115.000 18605 2.60 2.917.456 Kentville 
“ 6% Nov. 15, 1941 Canada : 483,000 vineial Treasurer are as rey of Nova Scotia contains one of the poate stat nd ’ ’ ; er eget 
Stoc 6 Nov. 15, 1941 Canada 75,000 | Crown lands .. .. .. .. . 100, greatest bituminous coal fields in the Y 470 . 
Bonds 8% Aug. i, coo aeaeee or N.Y. a eet see — — — world, bir Where are - * Siownter Cheater 82,000 oss 2.00 833 — 
Bonds 5% May 1, anada , undevelope and extend for miles under the sea. In| pictoy ......... 200,000 26,855 1.75 4,459,326 A. McDougall, 
ie daly 1, 18 Landon erento | Siac ees See) tons ioe ee eee ne a eee Pictou 
Bonds 3 uly 1, aC 1640001 21 10C. Per ton long tons, of which 2,057,118 were con-| Queens ........ 38,800 10,336 2.10 1,149,989 Fred T. Gardner, 
3 way, r 1954 “ 650,000 Actual res. . .2,188,151,000 sumed in the province. In addition | ~ Liverpool 
a. Hs Po May i, 1945 “ 138,698 | Prob. res. ...7,530,817,000 AMOSANS tone we sore tee BS. _. Richmond ...... 33,333 2,668 4.39 931,105 D. ,H. Campbell, 
“ 3 a ae 4. en Pe ones 9,718,968,000 971,896,800 | land states and substantial quantities | Shelbourne ..... 33,200 9,334 3.60 552,860 H. H. West, 
: 3 — 1,’ 1964 “ 760.000| Other min, devel. (cap. on to Northern Ontario. To date the Brit- Shelburne 
Stocks 4%2% ay betaine ’ ont revenue basis) 1,200,000 ish Empire eee anon aoe tn Barrington ..... 16,000 6,955 2.63 547,573 F. Ww. ote 
i ODE ccikdanbees Geopsacedevobscecsccoses $51,496 | Other undevel. minerals .. 100,000, e most exten . pha. j avrinaiee 
Ponvick eae #. oe ads adedseaes Ne ResekGhns6hssscadceees 0388 nee powers ( endovel.) bm owl _ . Pome asks win hore Victoria ......6 cesses veneer 2.39 1,043,840 CW. McCurdy, 
ssbb eedgehevess Scaveweceees i" J Pp. Pp. 000 , a 
Glace Bay Water Extension ............... 300 p. at $10 per h.p be opened up by a new company, the| Yarmouth ...... 0 6.0.2.0 cesees 2.00 1,685,500 J. Arch. Blackadar, 
Atlantic Coast eye —, la :, anes ses esncen ae Ee 
: There are also large deposits of iron rgyle weeny x i . H. Hurlbert, 
MANITOBA (Cont'd.) Tax asncerment, i923" 1...2."§ 12119000 Tusket 
; ; Pi Pe PEE Gisscacbwhase $ 962,793 
(ac aaegg th dwg healer teers fiw gh ge $ B1o,a8 
rts. This was an increase of 152,614| adian National and the Canadian Pa- 
dance 1911. A large proportion of the|cific. The Canadian Pacific Ry. has WINNIPEG 
people came from the older provinces /| 1,738 single track miles in Manitoba; The capital of Manitoba, the third 
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Address 
D. M. Outhit, 
Melvern Square 
F. J. MacPhie, 
Antigonish 
G. C. Daniels, 
dney 
. Crowe, 
Truro 
Bessie D. Downey, 
Amherst 
Margaret Stewart, 
Digby 
Isaac H. Le Blane, 
Church Point 
W. H. Cunningham, 
Guysboro 
Thomas Campbell, 
Sherbrooke 
Parker Archibald, 
Halifax 
Everett Eaton, 
Maitland 
W. K. Dimock, 
Windsor 
J. A. MacDonnell, 
Port Hood 
J. H. Cox, 
Kentville 
P. H. Ross, 
Lunenburg 
Cottnam Smith, 
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Fred T. Gardner, 
Liverpool 

D. H. Campbell, 
Arichat 

H. H. West, 
Shelburne 

F. W. Homer, 

e Barrington 


J. Arch. Blackadar, 
Yarmouth 

B. H. Hurlbert, 
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eee at $3,081,647, a slight increase | ucts was $84,215,822, from which may be.| ion Atlantic Railway, owned by the | Bridgewater... .. eS oe ae yey Ce See. ane Skid % "664 eee nee 
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canning an vos the Atlantic Ocean as its easterly and | cesion duties, payments from the Dom- . or sohitin. de tae aie ¥ Abad adan WETS Bhs . fd. i ; 
operation was 266, aaas “aad a om southerly boundary, and the Bay of | inion government under the Agrcultural Lockport... ...... en ba a ee 40: miles from Gres, ae 208,448 G. C. Redding 
ster canneries, five tam and tet nie | Fundy and Gulf of St. Lawrence as its | Instruction Act; (4) Crown lands, motor | Louisburg..........1911 1,006‘ Terminas for Sydney & Loulaburg Railway Grou’ 23,300 302,765 B. W. Townsand 
canneries and 98 fish curing establish- | westerly and northerly boundary. vehicle and other fees, 1921 1,152 Sade bien a8 da gas o¢ SoReR BISON ADE eee 5,96 $. 
ments, The — —— in these} 1, addition to in deainlend these is Lunenburg ..... .. + eet nest An important fishing centre on south shore Gross, 03,487 1,472,736 Geo. H. Love 
n ersons ; = , AER PRE PETE OT IEEE S k. fd. , 
totalled $4,067,611 and 801 p the rich Island of Cape Breton, about| Municipal Institutions.—There are | mahone Bay.......1911 951 On’ Hislifax & S.W. Ry. 7 ‘alles from oat 60,17 337,452  —O. S. Joudrey 
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The total value of the fisheries pro-} 4... 1 size Nova Scotia is the . eton.......... In Annapolis Valley... 220000000050 5222 Gross 122,794 370, . H. n 
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cuties the Past ten years WAS | second smallest province in the Domin- mee, County, councils consist of coun- | New Glasgow.......1911 6,883 An important industrial contre om C.N:R. Grose’ 1088-762 «6,080,168 James Roy 
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NEW BRUNSWICK 





A Heritage of Forest Wealth 


From early times the forest p 
Of the seventeen 


in its exports. 


ven and a half million are crown lands, ‘ l 
In addition to this there are extensive private holdings of timber reserves. 


rovince is, everywhere, drained by large rivers 
ing can be carried on, with advantage, wherever 


there is timber, as from all parts of the province logs can be driven down these 


Owing to the fact that the p 
with innumerable branches, lumber 


waterways to market. 


As a sober matter of fact the extent of these fumber resources almost beggars 
North of the south-west Miramichi there is a stretch of crown land 
eighty miles wide by a hundred miles long of yet virgin forest, unscathed by fire. 
There are other sections, almost as extensive, in other parts of the province. 


description. 


A government survey of two million acres, representing about a quarter of 
the forest reserves, shows an estimated total of over three end a half million feet, 
of which approximately a third is pulpwood and the balance merchantable timber. 
In its pulpwood alone the province has an annual revenue of five or six million 
dollars, and pulpwood is so widely distributed that it can almost be grouped with 
the farm activities, for almost every farm has its profit producing wood lot. 


In addition to this, milling waste products have been profitably used in the 


production of charcoal, wood alcohol, acetic acid and acitons. 


A Tabulation of New Brunswick’s Forest Wealth 


The forest survey, mentioned above, gives the following data: 


Softwood forests, 880,578 acres; 


mixed hard ana 


roducts of New Brunswick have held first place 
and a half million acres of the province about 
and are generally heavily timbered. 


softwood, 584,667 acres; 


Grand Falls, New Brunswick. 
The Greatest Cataract East of Niagara. 


hardwood forests, 86,321 


acres. Black, red and white spruce comprise nearly 31% of the timber growth; fir, 17%; yellow birch, 


15%; cedar, maple, hemlock, poplar, beech, white and jack pine are present in smaller percentage. 


birch, 11%.) 


variety and nature of which should be sufficiently large to secure the interest of any intending settler. 


products in order of their relative importance would rank about as follows: f : i 
Potatoes, in this department the province is unrivalled either in quantity or quality of 


parts of the province. 


(White 


A Land of Agricultural Opportunity 


New Brunswick agriculture is characterizedyby the successful production of a wide range of crops, the 


The 
Hay, extensively produced in all 


production, and an extensive export market has been developed, in addition to a ar wide market within the 
rle 


province and throughout the Dominion. 


extensively rated. 


h iful St. John River Vailey, where climatic conditions are unrivalled. 
oldie eens Dairying is an important activity. Last year 819,580 pounds of cheese was manu- 


Butter production was 1,119,295 pounds, valued at $412,023. 


rapidly coming to the fore. 
factured, valued at $162,262. 


New Brunswick has always been famous for its big game. 
Moose, deer and caribou abound, and in addition bear, racoon, wolverine, marten, mink, otter, 
Hares are also found all over the province. 
The rivers of the province teem with fish, salmon trout 


for the hunter. 


beaver, lynx, wild cat, muskrat. 
grouse, geese, duck, teal, snipe, plover and woodcock. 


Oats are the main crop, with wheat, ba 1 1 
Apple growing and fruit culture is a profitable and rapidly growing industry, especially in 


y and buckwheat being 


Cattle and sheep raising are 


An Unspoiled Sportsman’s Paradise 


Nowhere on the continent is there more scope 


The wild fowl are plentiful, 


and bass, indeed the salmon fishing is hardly second to any in the world. 





Pulp wood, another of the great assets of New Brunswick. 
A pulp pile at Bathurst, N.B. 


Works. 











Coal and Mineral Resources 


Coal is found in many sections of the province, some of it so close to the 
surface that it is mined by simply stripping the earth cover with steam shovels. 
An estimate of the coal resources of the province places it at 151,000,000 metric 
tons. Other mineral resources Of the province are natural gas and petroleum, 
tungsten, antimony, iron, copper, manganese, nickel, galena, um and limestone. 
1923’s mineral poe attained 281,000 tons of coal; 112,800 tons of gypsum; 
6,688 barrels of petroleum. 


A Boundless Wealth of Fisheries 


New Brunswick, with six hundred miles of coast line, stands third in the 
provinces of the Dominion in the value of its commercial fisheries. Inshore 
fishing is the most yg department. Lobsters are a profitable branch, many 
of these are shipped, live, to the American, market, but there is a la canning 
industry as well. There is a wide variety of fish, mackerel, ak herring, 
gaspereau, salmon, cod, haddock, pollock, hake, halibut and others that go to make 
a great industry. 


Hydro-Electric Facilities 


The province is unusually rich in hydro electric resources. The Grand Falls 
on the St. John River is the largest power resource east of Niagara. It is, as yet, 
undeveloped. There are a multitude of other potential power sites, but the only 
extensive development is that at Musquash, that serves the city of St. John and 
adjacent country. 

The estimated installation for power available 


six months in the year is 
155,000 h.p. The present installation is 44,339 h.p. ‘ 


A Tourist’s Mecca 


Motor tourists, chiefly from the New England states, in increasing numbers continue to discover New 


Brunswick’s attractive charm. 


Splendid roads from St. Stephen to St. John, St. John to Moncton, Moncton to 


Campbellton follow a picturesque shore line rich in beauty. The St. John River Valley combines the charm 
of pastoral scenery with that of a broad, majestic river. 
A trip up the river to the Capital City of Fredericton, famed for its beauty, cannot fail to be of great 


interest to the tourists. 


From Fredericton a splendid trunk highway may be followed by the St. John 


alley 


to the Town of Edmundston, a distance of 160 miles, and the visitor may pause and look to view the wonders 
of the Grand Falls, the mightiest cataract east of Niagara, now in course of development as a public utility. 
oe ee Valley and the Northern Shore points are reached over splendid roads in a few hours’ run 
rom Fredericton. 


There are innumerable vacation resorts on the rivers, lakes and bays. 


Good food—fresh salmon and 


lobster, cream, butter, eggs, vegetables—and a welcome from a hospitable people await the tourist. 


The province is advantageously and thriftily governed. 


Sound Administration 


Its business administration has been advocated 


in responsible sources as a model for adoption by other provinces. Financial conditions are sound, and reserves, 
both present and potential, emphasize the security behind the provincial bond issues, and the reasons for the 
continuing steady progress of the province—progress in which an industrious, spirited people of Loyalist stock 
will play their important part, 


The following figures indicate the productivity of New Brunswick: 


Productivity of the Province 
Agriculture in 1923 returned the sum 


of $40,768,800; fisheries, $4,547,498; mining, $2,205,846; and a considerable amount for lumbering, timber and 


pulpwood. 


Government revenue from the timber resources aimounts to about $1,250,000 each year. : 
St. John, an Atlantic port, open all the year round, is a trade channel through which the products of indus- 


try flow to world’s markets. 


HON. J. P. BYRNE, 
Attorney-General. 
HON. J. E. HETHERINGTON, 
Provincial Secretary-Treasurer 
and Acting Minister of Lands 
and Mines, 
HON. D. W. MERSEREAU, 
Minister of Agriculture. 
HON. W. F. ROBERTS, 
Minister of Public Health. 
HON. FRED MAGEE, 
President of Council. 
HON. J. E. MICHAUD, 
Member of Council. 


PROVINCIAL CABINET 


HON. J. P. VENIOT 


Premier, Minister of Public 





Write for Information to 


Department of Land and Mines 


Fredericton, New Brunswick 


Excellent railway facilities serve the province to advantage. 


Province of New Brunswick, Financial Statement 


Bonded Debt . a vbuades aceabunk tes 60600009 ee 
Less eo sree oi a 
St. John & Quebec way (opera 
by Canadian National Ry.).... $7,111,977 
Hydro Electric Power Development 3,050,000 
Farm Lands: oc cies ccvcvasicnvieccee 150,000 
Roads (Auto Fees earmarked for 
same and sufficient to pay In- 
terest and Sinking Fund for 
20 years) ..... oe 
Cash Deposit with Dominion Gov- 
ernment .... «+. oteews 
Sinking Funds ..... 


3,154,000 


529,299 
1,100,000 


15,095,276 


$15,384,896 
1,167,000 


50,000,000 
1,000, 


Net DOW: ceiscedcue 
Indirect Liabilities, fully secured ............+-+ 
Estimated Value of Seven Million Acres of Crown 
Timber Lands << ...co o'6 ss ssie veces cclecincs 
Public Buildings . sete ee cesesesessees 
Annual Subsidy receivable from Dominion Govern- 
SOME 6 Fa . SC ee ebb b6 64 tae 
Estimated Assessable Property within Province... 
Agricultural Production, 1923 ......... 
Revenue for 1928  ...cccccccsevescccs 
Expenditure for 1923 ...:...sseeeesssecsseseeees | 
Population 387,876. Area 27,985 square miles. 
The -Provincial Government does not assess real estate or 
personal property for revenue purposes. 
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wick constitute an important source of 
revenue, Crown lands licenses being is- 
sued to private parties. The timber con- 
sists chiefly of spruce, fir, cedar, pine, 
hemlock and hardwoods. In 1922 the 
primary forest production was equiv- 
alent to 200,993,104 feet of standing 
timber, valued at $15,628,228. The lum- 
ber produced was 360,030,000 feet. with 
a value of $8,906,894. 

In the same year 99,750 tons of pulp 
were produced with a value of $6,205,- 
$12. Of this sulphate accounted for 
$75,119 tons valued at $5,146,644. The 
balance was 6,879 tons of groundwood 
pulp, 7,774 tons of sulphate and 506 
tons of screenings. 

Fisheries.—The value of the fisheries 
production of New Brunswick in 1923, 
comprising fish marketed for consump- 
tion fresh and canned, cured or other- 
wise prepared, amounted to $4,547,498 
a decrease from the previous year of 
$138,162 or three per cent. The lobster 
and sardine fisheries together contri- 
buted over half of the total value of 
production in 1928, the value of the 
lobsters canned and marketed in shell 
amounting to $1,339,155 and the value 
of the sardines canned and marketed 
fresh and salted to $1,016,655. There 
were also 637,488 cwt. of cod, herring, 
mackerel, smelts, salmon and clams 
landed during the year. 

The amount of money invested in 
fishing equipment totalled $3,400,169 
and 9,228 men were employed. There 
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total value of $2,206,846. The value of| separated from Nova Scotia and made 
the mineral production for the past 14] separate province, and in 1867 it join 
years was $20,317,429. the Confederation of British Nort! 
: ere - 1922 ae —_ ~ a erican Provinces, BS 
arms in the province, the value of fur-| Government.—The affairs of the pro 
bearing animals being $679,100. Animals | yince are administered by a sional ae 
sold during the year were valued at) governor, a legislative assembly, eons 
$117,745 and the pelts at $65,039, a total |t,ining 48 members, and an executive 
of $182,784. council consists of five members. Hon, 
Manufactures.—In 1921 there were! p §  Veniot is the present premier, and 
1326 manufacturing establishments/ Hon J. E. Hetherington the provine 
with _— on of eee treasurer. 
891 and 13,741 employees. e gross = 
value of the products was $59,514,741, Population.—In 1921 according to t 


; Dominion census, the population 
from which may be deducted $33,335,429 387,876, a slight increase from 352 


coat of materials, in 1911. Of the latter 253,342 were ru 


GENERAL INFORMATION and 99,547 urban, 

Location. — The Province of New| Railways.—The railway mileage of 
Brunswick is the largest of the three| province is 1,816 miles of single t 
Maritime Provinces with a 500 mile} The C.P.R. accounts for 531 miles : 
coastline. It conforms in a general|this and the Canadian National Rail- 
fashion to a square, being about 200| ways for 730 miles. 
miles long by 200 miles across. The Shipping——The province has ae 
nrovince has an area of 27,985 square | harbors, among them St. John, which is | 
miles, of which 74 square miles is water,jone of the largest Canadian ports, 9) 
Compared with Nova Scotia, it has few} Many ocean-going and coasting vesselg | 
lakes, but its rivers, especially the St.|call at these ports, the number being 9) | 
John, are notable for their length and'nearly 7,000 for the year ending M 
size. In 1784 ‘New Brunswick was 31, 1922. ‘ : 
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NEW BRUNSWICK— Financing Done 


on a Conservative Basis 


Forests Have Yielded Large Revenue; Potato Production Valued 
at Millions Yearly; Dairying and Fishing Increase; Big Min- 
eral Resources Not Yet Tapped a3 


New Brunswick is one of Canada’s 
eee the early eee ANNUAL PRODUCTION 
the lumber industry. Although not New Brenswick 

most easterly province it Fas an|| Agriculture, 1923, .... $82,653,300 
the most easterly prand contains, in|| Fisheries, is23 -. .. 4,547,498 
St. John, a seaport which is open for || jyrevsts toes.” 
commerce throughout the entire year. Furs, 193 ....-... 
tn aananee = _ ee nee, Manufactures, 1921 .. 59,514,741 
resul e manufacture Saas 
wood and _ — As _ — Latest returns available. 
is cleared by the cutting of timber . 
there is prospect of increases in ag- 
riculture, the land being highly pro-| issued since 1917, and they now total 
ductive. $921,696. All road bonds are issued for 


riod of 20 lectric power deben- 

Pig ee Pee eats cuca for 30 years, “public buildings, 20 

ft y the face of adverse circum- years and permanent bridges for a longer 
stances and have gained a juta- The C land sinki fund 

tion for stability and soundness. iasoenena “auting: the. mon aon ae 

This is reflected in the favorable re- $253,683, and now amounts to $419,983. 






























































crops and especially potatoes being the 
most important. Dairying has also de- 
veloped to substantial proportions. The 
forest products have long been a valu- 
able source of industry in the province, 
lumber and groundwood pulp being 
produced. The numerous mineral 
deposits present many opportunities for 
the productive employment of capital. 

Agriculture—Unlike most Canadian 
provinces New Brunswick produces very 
little wheat, but it is widely known for 
the large quantities of potatoes and hay, 
much of which is shipped to the United 
States. The quality of these products 
is such that they are in constant de- 
mand. In 1923 the potato crop exceeded 
six million hundredweight and an aver- 
age price of one dollar per cwt, was 
realized on it, The value of the other 
two leading crops were, hay and clover 
$7.346,000, and oats $5,214,000. 

The value of the agricultural produc- 
tion for the year was as follows: 






















































































NEW BRUNSWICK CITIES 


FREDERICTON Tax rate—28.8 mills. 


Is the capital of the province situated | Revenue, 1923 . 
on the St. John River, 84 miles from St.| Expenditure . 
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Financial Statement as at Dec. 31, 1923 : ES MacDONALD 
General debt .. .. .. .. .. $10,171,866 
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PROVINCE OF 


ALBERTA | 


THE FINANCIAL POST 


FOR GOOD INVESTMENTS 


Extracts from ie: Budget Speech 
of the Hon. R. G. Reid, Provincial 
Treasurer of the Province of 


Alberta, delivered on 
March 18th, 1924 


66 LBERTA offers to investors present assets in 
the shape of thriving cities, productive 
farms, busy industries, and offers wealth in 

the further development of the almost untouched re- 

sources of the province. 


“Alberta offers, moreover, the additional security 
afforded by an energetic and ambitious people, a 
stable form of government and a province-wide sense 
of responsibility. 


“The year that is just past has been a remarkable 
one in many respects. It has proved beyond all 
doubt that, given fair conditions of weather, the soil 
of Alberta is capable not only of a world record in 
the matter of yield, but also (and this is possibly of 
greater importance) in the matter of quality. 


“The honors won by the farmers of this province 
at the Chicago International Hay and Grain Show in 
competition with the whole world are of too recent 
a date to require elaboration, but I may be excused 
for repeating the facts of that unrivalled achieve- 
ment of Alberta in winning the Grand Champion- 
ships in both wheat and oats and thirty-six other 
prizes in wheat, oats, clover, timothy, alfalfa and 
field peas. This, coming in conjunction with a yield 
per acre for the whole province unsurpassed on the 
continent, is something which places Alberta in the 
forefront of the agricultural countries of the world. 


Egg sill Poultry Marketing 


“Practical assistance in the marketing of eggs 
and poultry extended by the egg and poultry market- 
ing service to 6,042 farmers in 1923. Over 100 or- 
ganized groups of farmers took advantage of the 


service during the year. Through the service, ten. 


pool shipments of dressed turkeys were shipped to 
Eastern Canadian markets. A total of 22,027 cases 
of eggs or forty-eight car loads were marketed, and 
upwards of one million pounds or sixty-two car loads 
of poultry. Individual producers and groups of pro- 
ducers in increasing numbers made use of the ser- 
vice. The quantity of eggs and poultry handled in 
1923 shows an increase in volume of fifty-nine per 
cent. over any previous year. 


“The movement of live poultry in car lots by 
freight instead of by express was introduced by the 
egg and poultry marketing service, and the method 
is now being followed by other operators and has 
resulted in a further economy in the cost of handling. 


“Alberta in 1923 produced a surplus of one hun- 
dred car loads of eggs and practically the same quan- 
tity of poultry. It has been the function of the ser- 
vice to develop markets for this increasing surplus, 
to work out ways and means of preparing it for and 
getting it to the available markets, and to educate 
the producers as to the high standard of quality 
demanded. , 
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Agricultural Products, 1923 


Ave. yield 
Acreage peracre Yield Price Value 
Crop 1923 1923 1923 1923 1923 
Bush. Bush. Bush. 
28.00 2,412,480 $ .65 1,568,112 
164,852,604 .65 107,154,192 
..-- 167,265,084 ... 108,722,304 
32,193,644 
5,615,842 
645,033 
629,859 
254,280 
102,552 
131,255 


305,340,597 150,307,067 
Cwt. 


Potatoes 39,960 ‘ 4,755,240. 2,853,144 
Turnips, Roots, etc. .... 9,245 J . 1,053,930 
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Hay and Clover 1.65 404,543 6. 2,427,258 
Grain Hay 861, 5 > a 12,561,972 
: . 1,040,790 

752,643 


Alfalfa Seed biva ; 4 30,000 
11,231,925 

Animals Slaughtered and Sold 

Dairy Products 

Wool 
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Poultry and Poultry Products 

Horticultural Products and Garden Stuff 
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$223,814,304 


FINANCIAL AND GENERAL INFORMATION OF THE PROVINCE OF 
ALBERTA AS AT DECEMBER 3ist, 1923 


Gross Bonded Debt 
ss:— 
Funds on hand specifically allocated for 
redemption of bonded debt 
Telephone Net Bonded Debt 22,674,953.60 
Sinking Funds 1,606,618.84 
Special Investment Fund f 
Elevator Loan 


$ 78,522,279.41 


$ 5,123,413.08 


30,783 ,609.59 
$ 47,738,669.82 


$ 10,419,146.26 


Net General Debenture Debt 


Revenue on Income Account 

Expenditure on Income Account . 
Assessed valuation of land within the Province , 
Area of Province (sq. miles) 
Estimated Population (Dominion Government) 





MEMBERS OF THE ALBERTA GOVERNMENT 


Hon. Herbert Greenfield, premier and minister of muni- 
cipal affairs. 

Hon. R. G. Reid, provincial treasurer. 

Hon. J. E. Brownlee, attorney-general. 

Hon. Geo. Hoadley, minister of agriculture and health. 

Hon. Alex. Ross, minister of public works. 

Hon. V. W. Smith, minister of railways and telephones. 

Hon. Perren Baker, minister of education. 

Hon. Mrs. Irene Parlby, minister without portfolio. 


Value of Farm Products 


“In the year 1923 the estimated value of agricul- 
tural products was $223,814,304.00, almost fifty per 
cent. greater than the value of the same 


products for the year 1922, which amounted 


to $150,488,519.00. 


- Dairying, 1923 


“The dairy industry of the province maintained a 
satisfactory rate of development during the year. 
Since the surplus dairy product of the farm goes into 
outside markets principally in the form of creamery 
butter and factory cheese it is interesting to note that 
the creamery butter output of 1923 was seventeen 
and three-quarter million pounds as compared with 


nearly fifteen anda half million pounds for the pre- 


vious year. The output of factory cheese increased 
from 932,000 pounds in 1922 to 1,850,000 pounds in 


1923. There were seventy-five creameries and four- . 


teen cheese factories in operation during the year. 
A considerable quantity of creamery butter was ex- 
ported from the province to markets in other parts, 
and to points in Great Britain, United States and the 
Orient. It is reported that some 20,000 packages 
were shipped by manufacturers in Alberta districts 
to markets in Great Britain, and it is worthy of note 
that Edmonton City Dairy Limited, Edmonton, and 


The Central Creameries Limited, Calgary, shipped: 
4,000 packages direct to Great Britain via Vancouver 


and the Panama Canal. Reports received from the 
Agricultural Products Representative for Canada 
and other receivers of the butter on the other side 
spoke very highly of the quality, type and workman- 
ship of the Alberta product. 


Coal Production 


“Coal production in Alberta continues to in- 
crease. New markets have been found and will be 
developed. The outlay of expenditure required for 
the extension of coal markets has justified itself, 
even if only the Province of Manitoba has been 


added to our market. Last year’s efforts were de- © 


voted to experiments in the use of our coal in marine 
boilers. The successful results should lead in further 
widening of our output in a demand for bunker coal 
along the Pacific coast. 


“The missionary work of the extension of mar- 
kets branch carried on in Ontario has converted that 
province to the merits of Alberta coal over Ameri- 
can anthracite, and when the freight problem has 
been solved, as I have no doubt in time it will be, the 
mines of the province will be able to work to a 
higher peak of output. This should tend to a year 
round employment of our mining population and a 
reduction in cost of overhead, resulting in general 
economic benefit to the people of the province. 


“In the year 1923, 6,866,928 tons of coal were 
produced in Alberta, an increase over 1922 of 
890,491 tons. Alberta therefore again leads all Can- 
ada in coal output. 


“This output valued at $28,360,319.00.” 
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Industry is Highly Developed — Vast Mineral and Timber 
Resources Being Tapped—Waterpowers a Great Source of 


Revenue 


; tario is the pre- 
The clan that = Dominion may 
evidence. Al- 


though the second in aa leads in 
inde it’ ranks high in fish gnd_for- 
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be backed by forceful 


while it ranks hig 
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ing districts. 


provides a ready 
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Here large quantities 














Ontario 


Agriculture, 1923 
Minerals, 1923 


Furs, 1923 
Fisheries, 1923 
Forests, 1922 
Manufactures, 1921 ..1,411,276,431 
Latest returns available. 


ANNUAL PRODUCTION 





versity of Toronto bonds, guaranteed by 
d the Pesiiaen of $866,043; bonds of muni- 
cipalities in Northern Ontario, par 
Schools and Presq’lle Park Commission, 


Fruits and vegetables... 22,263,000 
Poultry and eggs ....... 25,367,000 
Fur farming ... ....... 124, 
Maple products ... ..... 1,215,000 
EE. 366 oS SHewas's 6 1,943,000 
ye A eee iia aden oe 
Clover and grass seed... 3,647,000 
The agricultural wealth of Ontario is 
the greatest of any province, being esti- 
mated at $2,697.487,000. Land ac ourts 
for $808,124,0L0 of this; buildings, $-191,- 
330,000; implements, $169,954,000; and 













live stock, $211,326,000. 

Field Crops.—The area of field crops 
in Ontario in 1923 was 10,296,961 acres, 
Separate |and the total value $220,748,900. The 
yield and value of the varions crops were 


products, cattl and other farm ranteed by Province of $233,923; guar- | as follows: 8. 

ucts, This aa ‘of the province aren omar: Municipal Housing Act, of — uae 

Frolargely surrounded by the Great | $2,708,618; bonds and loans of Hydro- a cashes, , Dollars, 

Lakes system, which, with a network | Electric Power Commission, guaranteed by o os tte ee +s a8 000 45,850,000 

of railways and many excellent trunk/| the Province totalling $4°006,807 Tit | Barley’... .-12.2-18(688,000 8,069,000 

highways, provide ample transporta- | rio ntions of $46,814,226. Ga ER 011,000 1,592,200 

re of the northern section is Assets—The province has oe to- oo, ae ececeees — are a00 
© area oft ee talling $321,297,198, including capitaliza- coe wees , 

much greater, but as yet it is epareely eu revenue from the Dominion Gov- — for husking. ae te 
ed. Here lie the immense aa ernment, sinking funds, funds held by |» a eee Serene 5,012,000 3727000 

eral and timber resources in the in-| no ninion, T. and N. 0. Railway, and Hy- | Buckwheat. toy; veers 

fancy of their development. Behind dro assets, debentures, buildings and Mixed grains .... ee 13,976,560 

the success of the industrial and min-| roads. In addition, the estimated Te-| posstoes 11,479,200 14,559,800 

ing developments stands a@ super-| sources are as follows: oan... sc. 21'125'500 10,047,100 

ri 
abundance of electric power distri-| Log timber, pine, spruce, ia shane Tons 
buted by the publicly-ownevate en- | Puipwood timber, tic, poics, [Hay and clover .. 6,199.00 62,671,000 
Commission, a : , ’ MOON. As pean , ,980,0 
terprises. The people of the prov- eens sive Taree) | Fodder corn .-. .. 3,651,000 16,284,000 
ince are largely of British origin, | (or? aa tliat ini 55,000,000 | Sugar beets ... .. 216,200 1,401,000 


r capita income, already 
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FINANCIAL STATEMENT 

Oct. 31, 1923 





the wide diversity of 









Water powers 
Fish, game and fur ......-.. 
Mines 


St BOUBL «cece eee ee serene 


of the following items: 
Law enforcement 


Receipts.—Ordinary revenue for the 
fiscal year ending Oct. 31, 1923, amounted 
to $34,110,213. This was made up chiefly 


15,000,000 During the year 1,304,400 barrels of ap- 
15,000,000 | Ples were produced. In addition there 
ae were 112 bushels of pears, 332,860 bushels 


$587,750,000 | Of peaches, 103,125 bushels of cherries, 


3,607,200 quarts of strawberries and 42,- 

185,077 bushels of grapes. 
Livestock.—The estimated number 

and value of livestock in the province in 


1923 were as follows: 
Number 








- 1,249,164 Value 


' “sg etock _$257,887,707 | Lands and forests ......... 1,984,904 
Bonds and debentry sek. 950907, 001] Lands ang fret <-<-AAMC804 | ayy... BEMM gueltog 
Binerk sinking fonds......- ‘9,891,196 | Dominion subsidy ... ...... 2,642,612 Cattle .... .. 2,838,087 125,886,000 
: — ee 702 Succession duties .......... 3,858,261 Sheep MAN ee 8,561,000 
Schoo! fun : ao ee 4,467,639 Corporation ee 4,676,458 Swine .. .... 1,734,734 20,056,000 
Agricultura eee 0 Expenditure—For the same period, eer oe number and 
. = sé 47,294 | the expediture on current account was,| value of poultry in the province in 1923 
Cap ital liabilities . .....265,247,20 $49,206 659. The principal items were: were 15,203,384 and $15,674,800, respec- 
Invest'd. in T. & Education ... ... -..s+s++ 7,881,441 | tively. 
~~ O. Riy ...-$28,074,827 Lands and forests,......... 1,262,488 Wool.—The production of wool in 
ested i i dro Highways, statutory ....... 2,809,162 | 1923, as estimated in reliable quarters, 
tove ae “ 126,800,195 Labor and health services ..2,201,780 | was 5,024,339 pounds, with a total value’ 
ia Senda (ine. Agr. Dev. Public institutions ........ 4,483,008 of $1,155,600. 
-board & drainage Sooper and charities .. aaa Forests —Ontario stands second only 
bonds) ...°..-. 5,957,392 eNeee “Sie Seseyseye dks sod to Quebec in forest production, both for 
Sinking funds .. 17,486,5 168,318,937 PRODUCTION quantity a material, and value. a 
. . | mary production in was valu 52,- 
Net capital debt .......------ $96,928,857 aie ante ae ee “ bo 639,909, while the lumber production was 


There were also at this date the follow- 
ng current liabilities: 





Dills 2.2.22 -seeeees $24,000,000 

intone Denssie Pha a eh ae eee 5,317,361 
Accounts payable ... .------- 668 

Special funds ... ... +--++++> 5,157,704 

Woted sis dinii cts cdcccvese $38,143,998 


Against these there stood housing loans 
of $7,368,838, cash in banks amounting to 
$18,296,787 and accounts receivable $5,- 
989,116. 


INDIRECT LIABILITIES 
In addition to the direct liabilities, there 
are a number of indirect obligations. These 
include bonds issued by the Niagara Falls 
Park Commission totalling $448,805; Uni- 


Ontario Record of Outstanding Loans at Oct. 31, 1923 


silver and nickel. 






developments in other lines, 
manufactures and mining, 


follows:— 


me J “yd patoas tenton ti Ste ling) 
> 3% an. 1, ndon erling 
et ris ae May 1, 1947 London (Par) 
“ s.df. 4%% Jafi. 1, 1965 London (Par) 
ks 
Bonds and Ber 84% July 1, 1926 & 36 Toronto 
“ 4% June 1, 1939 Canada 
“ s.d.f. 4% June 1, 1939 Canada or N. Y. 
“ s.d.f. 4% May 1, 1941 Canada or N. Y. 
“ s.d.f. 4% Nov. 1, 1941 Canada or N. Y. 
“ 6% Nov. 1, 1927-28-29 New York 
“ 4%% May 1, 1925 Canada or N.Y. 
“ 5% June 1, 1926 Canada, N. Y. or L. 
“ 4% Mar. 1, 1926 Canada, N. Y. or L. 
“ 5% Dec. 1, 1926 Canada or N. Y. 
“ 5% July 2, 1927 Canada or N. Y. 
“ 6% Feb. 1, 1928 Canada or N. Y. 
“ 6% May 15, 1928 Canada or N. Y. 
Aug. 15, 1928 Canada or N. Y. 
“ 54% Aug. 15, 1924 Canada or N. Y. 
“ 5%% Sept. 23, 1929 Canada or N. Y. 
“ 54% Dec. 1, 1929 Canada or N. Y. 
“ 5%% Jan. 1, 1930 Canada or N. Y. 
“ 5%% Mar. 1, 1925 Canada or N. Y. 
“ 6% April 1, 1935 Canada 
“ 6% April 15, 1925 Canada or N. Y. 
“ 6% June 15, 1930 nada 
“ 6% Oct. 31, 1930 *Canada 
“ 6% Nov. 15, 1927 Canada or N. Y. 
“ 6% Dec. 1, 1935 Canada 
“ 6% Feb. 1, 1941 Canada 
“ 6% May 2, 1936 Canada 
“ 6% Sept. 15, 1943 Canada or N. Y. 
“ 6% Sept. 15, 1943 Canada 
“ 5%% Jan. 3, 1937 Canada or N. Y. 
“ 5% April 1, 1952 Canada or N. Y. 
“ 5% Oct. 1, 1942 Canada or N. Y. 
“ 54% Dec. 1, 1942 Canada 
“ 5%% Mar. 1, 1943 Canada 
“ 5% Oct. 15, 1948 Canada 
“ 5% On demand +Canada 
* $.D.F.—Succession duty free. 


*In hands of Teacher Superannuation Commission. 


+Dom. of Canada Housing Loans. 





NEW BRUNSWICK CITIES (Cont'd) 


Schools. . 712,500 Se aecce 
General ... ....-- 1,294,010 233,618 
Gross debt & S. F..$3,476,167 $420,811 


Floating debt $233,217 
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Tax assessment, 1923......... $24,704, 
Taxes levied, 1923 ........... $ 561,999 
Se MOWORED Soo cece eccebsbes $ 255,280 


Waterworks surplus, 1923—$20,093, be- 
fore allowing for depreciation and sinking 
fund. 


ST. JOHN 


Is the largest city in New Brunswick, 
situated on the Bay of Fundy, at the 
mouth of the St. John River. It is the 
terminus of the C.P.R. and a terminus 
of the Canadian National Railways, 
with fine harbor and dock facilities. 
The harbor is owned by the city. In 
addition to its shipping, St. John has 
many industries and wholesale estab- 
lishments. There is both a steam elec- 
tric and a hydro power plant. The 1922- 
28 exports totalled $55,127,568. It was 
the first Canadian city to be incorpor- 
ated and the first to adopt commission 
government. Population, 1924, 52,000. 
Area 13.4 square miles, 


DEBENTURE DEBT 
December 31, 1923 


duction. The products consist principally 
of agricultural products, manufactured ar- 
ticles, lumber and minerals, such as gold, 


Agriculture.—In spite of the extensive 


continues to be the principal industry in 
the Province. The value of the agricul- 


tural products of the Province in 1923 is 
estimated at $400,511,000, much the lar- was $133,749,364. The total value of the 


gest of any Province. This was divided as 


Outstanding | in productive value. 




















776,280 thousand feet, valued at $25,687,- 
380. ‘While the Ontario total is second, 
the Province heads the list for railway 
ties and wood for distillation. 

In the same year the output of ground- 
wood pulp was 483,664 tons, of chemical 
pulp, 242,644 tons, and of paper 648,438 
tons. These were valued at $12,655,780, 
$14,607,894 and $50,927,499, respectively. 
The total capital invested in the industry 


especially 
agriculture 


forest production, including lumber, pulp 
and paper, was $103,878,553. 
Furs.—The value of the pelts of fur- 


Fuel cre gc as'o0o | bearing animals in 1923 was $3,616,692. 

Wool Oo eel ke is 955.000 | The principal kind was beaver, valued at 

Dairy ‘products pet 91 903.000 $1,133,990 and others were: muskrat, 
ear ie mae $980,531; mink, $506,343. 


Minerals.—The extensive develop- 
ments in Ontario’s mines in recent years 
have led to the prediction that this in- 
dustry will in time rival agriculture 
Upwards of 70 per 
$2,056,406 | cent. of Ontario’s 407,262 square miles is 

1,555,838 | underlain by the Pre-Cambrian forma- 

834,413 | tion, which has proven capable of produc- 

ing great quantities of metal. The vol- 
3,000,000 | ume of gold, silver, nickel and copper 

1,150,000 | already produced is great, but the exten- 
3,500,000 | sive undeveloped areas and the frequent? 

498,600 | new finds indicate immense resources, yet 
3,000,000 | undiscovered. 

525,000 Since the war, gold mining has received 
a great impetus. New capital has been 
coming in rapidly, and each year witnesses 
new producing mines and an increased 
volume of ore mined. The Porcupine area 
contains the Hollinger mine, already 
known as one of the world’s greatest. The 
same district contains a number of other 


Amount 


225,000 
000,000 
50,000 


"g00'v00 | Producers and the Kirkland Lake, Larder 


Hyer Lake, Lightning River, Matachewan and 

000 | Schreiber districts are advancing rapidly. 
Up to December, 1922, the output of 
000 | silver amounted to 331,733,479 ounces, 
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: witnessed a revival of interest in the sil- 
8,000,000 | ver mines and important discoveries have 
2,000,000 | been made. During the war, nickel and 
5,000,000 | copper production were on a large scale. 

16,000,000 | While the demand fell off since then, an 

10,000,000 | improvement has taken place reeently and 

15,000,000 | the properties are now practically produ- 

15,000,000 cing on a pre-war scale. The province 

15,000,000 | siso has important deposits of non-metal- 


geen lic metals, feldspar, graphite and gypsum: 
20.000.000 The total mineral production in 1923, 


was valued at $79,916,836, and the total 


"Saeaaee for the past fourteen years was $928,410,- 
19,742,500 | 321. 
9,350,000 Manufactures.—Ontario has long been 


known as a well-developed industrial dis- 
trict. In 1921 there were in the. province 
18,093 manufacturing concerns, with in- 
vested capital of $1,620,681,181, and em- 
ploying 258,345 people. The gross value 
of the production was $1,411,276,431 and 
the cost of the materials used was $744,- 
433,905. 


GENERAL INFORMATION 








Debt. Sink. Fund 

Local imp. rate- Location.—The province of Ontario 
payers’ share .. $ 13,705 $ 2,302 | stretches from Hudson’s and James Bays 
Waterworks -- $2,563,986 756,002 | on the north, along the western boundary 
Harbor .. -- 1,404,245 422,764 | of Quebec and the Ottawa River, to a 
Market .. oe 70,000 24,618 | chain of waters, composed of the St. Law 
Housing .. .. .. .. 51,389 serial | rence, Niagara, St. Clair, and St. Mary’s 
ee oe Rivers and the Great Lakes on the South 

Specially rated .. $4,103,325 $1,205,686 | and the Manitoba boundary on the west. 
General debt . 2,514,785 741,632 It contains 365,880 square miles of land) 
Overdue .. .. ees eee and 41,382 square miles of water, a total 
hha — |of 407,262 square miles of territory. The 
$6,620,210 $1,947,318 | greatest length from north to south is 


Bonds for schools, 

hospitals, etc. .. 
Other liabilities .. . + 
Value of city’s assets ..... 
Tax assessment, 1923 
Exemptions not inc. .. .. .. 
Tax rate, 1923, 30 mills. 
Receipts, 1923 .. .. .. .. 
Expenditure 


+ #888 


. $1,525,000 | miles. 
585 


1,075 miles, and from east to west, 1,000 


Divisions.—The province is divided 
into two sections, the older and more 
52,974,550 | settled portion being southern Ontario, 
22,068,750 | with an area of 77,000 square miles, and 
Northern Ontario, with about 330,000 





. $2,453,282 | square miles. - In the latter section is the 


2,456,655 | district known as the great clay belt, an 


Tax arrears prior ‘to 1923, $176,008; for | area of many million acres of fine farming 


1923, $239,293. 
Tax levy, 1923 ..... oops 
Public Utilities 
Waterworks, surplus 
Harbor, surplus 
Market, surplus 


“ee © ee fee 


land. At present this district is sparsely: 


. .. $1,285,610 | populated, and is mainly forest and valu- 


able mineral areas. Out of the great 
forests of the province, the Government 
has proclaimed large tracts of forest re- 
serves. The chief ones are: Algonquin 
Park, 2,000 square miles; issauga, 


. $14,936 
. 26,170 
90 





THE ‘FINANCIAL POST 


ONTARIO’S Resources Assure 
Continued Prosperity 








3,000 square miles; Nipigon Quetice, 1,500 
square miles; and Temagami, 6,000 
square miles. : : 

The Government is vested in a Lieu- 
tenant-Governor, appointed by the Gover- 
nor-General of the Dominion, and Legisla- 
tive Assembly. ; E 

Population—Ontario is the most 
populous province in Canada. In 1921, 
when the last Dominion census was taken, 
it contained 2,933,662, of which 1,707,370 
was urban and 1,226,292 rural. In 1911 the 
total was 2,527,292, of which 1,328,489 was 
urban and 1,198,803 rural. 7 

Railways.—There are in operation in 
Ontario 11,001 miles of railway. The prin- 
cipal mileages are those of the Canadian 
Pacific, 3,290 miles; the Canadian Nation- 
al, 6172 miles. 


MUNICIPAL INSTITUTIONS 


Townships and Villages. — Township 
municipalities may be organized in hither- 
to unorganized territory when the popu- 
lation six miles square is not less than 
100. Villages may be created out of dis- 
tricts or parts of townships where a pop- 





What Investment Authorities 


say about 





ulation of 750 exists on an area not ex- 
ceeding 500 acres. 


Towns.—Towns must have not less 
than 2,000 population, and those having 
not less than 5,000 population may, by by- 
law approved by the electors, withdraw 
= the jurisdiction of the county coun- 
cil. 


Cities.—Cities, which are always en- 
tirely separate in government from their 
counties, must have, when constituted, a’ 
population of 15,000. 

Counties—All members of county 


councils are the reeves, and deputy reeves 
of townships, villages and towns. The 


ONTARIO CITIES 


BELLEVILLE 
Situated on the north shore of the 
Bay of Quinte, 113 miles east of Tor- 
onto, It is served by the C.P.R. and 
C.N.R., and is a port of call for boats 


6% Bonds 








ies 


‘July 25, 1924 


revenue of the County is collected th 
the constituent local municipalities, 
Use of Referendum—Important g 
tions and certain descriptions of by-la 
are under the Municipal Act submitted td” 
the direct vote of the electors, money by.” 
laws generally to property-owners only, © 
Except in the case of money by-laws, the 
decision of the electors is not legally bind- ~ 
ing upon the governing body of the muni. ~ 
cipality. Municipalities are empowered 
to pass by-laws to provide bonuses in aid 
of manufactures and railways; these bo 
uses may take the form of money gran 
arantees, total or partial exemption 
rom municipal taxation or other specifié 
facilities. 





plying on Lake Ontario. Albert College 
is located in the city, and among the 
flourishing industries are machinery, 
furniture, clothing, food products, im- 
plements, rubber goods, knitted goods. 


Municipal Bankers 


HE following extracts are taken from statements which have been made by 
leading financial publications in Canada and from letters which the Munici- 
pal Bankers Corporation have received from prominent public and financial men. 


Financial Post: 


age investor.” 


The Financial Times: 
Municipal Bankers 6% Bonds, secured as 
they are by a Trust Deed with the Montreai 
Trust Company and backed dollar for dollar 
by Government, Municipal Bonds, or Mort- 
gages on improved properties only, in On- 
tario, a splendid form of investment. 
men at the head of this enterprise are well 
known and thoroughly responsible.” 


Farmer: 


Bankers Corporation. 


issued. 


\ investment.” 
McLeans Magazine: 


anies, 


_ regarded and they have 
siderable experience in financial and busi- 


ness operations.” 


W. J. Gardhouse, 


number of Government 


Bonds, and Municipal Bankers Bonds, and’ 
I wish to congratulate you on the very 
conservative class of bonds you offer. I 
always feel safe in recommendin 
your Corporation offers 


whic 


J. J. Stewart, General 


Mutual Insurance Company: 
that Municipal Bankers Bonds are secured 
by an equal amount of Government Bonds 
and Ontario Home Mortgages deposited 
with the Montreal Trust Company seems 
to me to remove every element of risk.” 


R. H. Lush, Chairman, Hydro-Ele¢tric 
Power Commission, Toronto TP.: “I am the 
holder of a substantial block of Municipal 
Bankers Bonds and I wish to express my 
appreciation of the extraordinary provisions 
made to protect the bondholders. 
ture which appeals to me most is that the 
security of our bonds is held until they 
mature by the Montreal Trust Company, 
one of the largest and most conservative 
financial institutions in Canada.: 
gratifying to receive six per cent. ii.terest 
on such a safe investment.” 


F. J. T. Simpson, Simcoe County Clerk: 
It_ will always be a pleasure for me to 
assist you in the sale of such well secured 
bonds as Municipal Bankers Bonds.” 


“We consider Munici- 
pal Bankers Bonds excellent for the aver- 


“There are many 
desirable features in connection with the 
Twenty Year 6% Mortgage Gold Bonds, 
which are being sold by the Municipal 
€ In the first place 
the yield is good, taking into consideration 
the fact that excellent security is furnished; 
also the company has had the advantage of 
excellent management since its inception. 
The bonds are secured dollar for dollar by 
Ont. Mortgages or Government and Muni- 
cipal Bonds and must be certified by the 
Montreal rust Company before being 
Viewed from all 
bonds have all the earmarks of a capital 


“The 
Municipal Bankers are well regarded. They 
are secured by mortgages and these mort- 
gages are deposited under a trust decd 
with a well known Trust Company. Valua- 
tions of the property are also made by in- 
dependent officials of Toronto Trust Com- 
The men behind the Company are 


Chief Magistrate 
and Warden, County of York: “During the 
past years I have purchased from you a 


Ii. C. Wilson, 


General Manager, Inger- 
ted ha 


soll Packing Company Limited: “T have 
absolute confidence in any offerings made to 


the public by Municipal Bankers Corpora- 


tion.” 


“We — consider 


The 


ton County: 
tial amount of 


Tottenham: 


angles such 
Insurance 


in the Cit 


bonds _ of I have no 


ad con- 


Municipal Bankers Bonds in this County 
and we appreciate the fact that the bonds 
you offer are conservative and well pro- 
tected investments.” 


G. W. McCurdy, Councillor, 
“The Boar 
the Tottenham Cemetery have 
Municipal Bankers Dollar for Do 
for our sinking fund as we are impres 
with the absolute security and satisfactory 
yield of these bonds.” 


T. E. Connor, Manager, Crown Life 
Company, 
Municipal Bankers Bonds are now being 
held by the most conservative investors 
and after careful investigation 
esitation in recommending them 
to the buying public as a good investment.” 


Pringle, Thompson, Burgess & Cote, . 
Solicitors for the Canadian Pacific Railway: 
“The feature of your bonds which recom- 
mends them most particularly to persons 
seeking the greatest —— for their invest- 
ment, to our mind, is t 
deposit with and assign to the Montreal 


J. F. Craig, Mayor of Barrie: “We feel 
that you are rendering a real service to the 
Ontario Municipalities who wish to borrow 
money and also to our citizens who wish 
to obtain safe bonds for investment.” 


H. R. Washington, Treasurer of Carle- 
“You have placed a substan- 


Government Bonds and 


s 


a 
eS) 


Town of 
d of Trustees of 
urchased 
r Bonds 


‘oronto: “Your 


e fact that you 


Trust Company, an independent depository a 


and Municipal 
G. L. Miller, 


ally 


any bond 
e public.” 
ment.” 
Manager, Peel 
“The fact S. A. Thom 
of Walpole: 


which I speak.” 


Ontario: “I can 


The fea- J. E. Coombs, 


County: 


t is also 


Col. A. H. 


President, 
Underwriters’ Association: 
recommended Municipal Bankers 


J. M. Patterson, 


and trustee, the securities such as Govern- 
ment and Municipal Bonds and mortgages 
on improved real estate against which you 
issue your own bonds.” | 


Mutual Fire 
“T have person- 


Bonds to my friends and they are without 
exception well satisfied with their invest- 


pson, Treasurer Township 
s “I am executor for an estate 
which has $4000 for investment and having 
purchased Municipal Bankers Bonds for ‘ 
myself and members of my family at 
different times, I am convinced I could 
buy no better security for the estate of 


Mayor of Paris, 
heartily recommend any 


bonds you offer to the investing public.” 


Warden of Simcoe 


“Municipal Bankers Bonds have 
been purchased by many prominent citizens 
in this County and we are greatly impressed 
with the sound business meth 
by Municipal Bankers Corporation.” 


s employed 


Montieth, Chairman 


Finance Committee, Paris, Ontario: “With 


test of time,” 


full confidence I can recommend Municipal ae 
Bankers Bonds to investors, as this class ee 
of security has proven itself through the ' 


Municipal Bankers 6% Bonds mature in 20 years, and are secured 
dollar for dollar by Government, Municipal Bonds and Ontario 
Home Mortgages deposited with the Montreal Trust 
Company trustee for the bondholders. 

payable at par, half yearly, at any branch of the 


Royal Bank in Ontario. 


Interest is 


We would be pleased to forward full information 
regarding these Bonds to interested 


investors—without obligation. 
Send for it to-day. 


Municipal Bankers 


Government 


Sir William Hearst, K.C.M.G. 
President 


Sales Corporation, Limited 


34 King, Street East, Toronto 





Municipal and Mortgage Bonds 


Sir John Willison, K.B., L.L.D. 


Vice-President 




















, 1,800 acres. Pe 
arsib; 1928, 12,244. 
Debenture Debt, De 


Guaranteed bonds 
Waterworks ... --+- 


eee ereetewe 


cially rated 
ig city’s share .,.. | 


General 


Gross debt and S. F.. .$2, 
Guaranteed bonds ... 
Other liabilities 
Value of city’s assets .. 
Tax smere’ i 
xemptions not inc. ... 
rat mate 1923, 37.6 mill: 
Tax arrears before 192 
1923, $100,973. 
Tax levy, 1923 
Receipts, 1923 
Expenditure ... 
Public Utilit 


Waterworks, surplus 
Gas, deficit 


eereree 


tility surplus ......... 
. includes sinking fund 
share of local improvem 


E. P. FR 
' 


BRANTFOR 


Brantford is on the C. 
60 miles west of Toronto 
also by the T.H. & B., a1 
Northern. It is noted a: 
centre, over 80 factories 
there, including farm im 
ing, paint, roofing, autom 
The city owns electric 
works and street railwa 
1918, 27,664; 1923, 30,16 
acres. 


Debenture Debt, De: 


L. I. ratepayers’ s.. .$1,22 
Waterworks ... .... 87 
Hydro Electric .... 38 
Street. railway .... 44 


Specially rated ....$2,92 
L. I. city’s share ... 
General ... 


Gross debt and S. F..$5,4é 
Guaranteed bonds 
Other liabilities 
Treasury certificates .. 
City’s assets 
Exemptions not inc, 
Revenue, 1923 
Expenditure ... 

Public Utilities 


Street railway, deficit . 
Hydro electric, surplus 
Water works, surplus 


enews 
eeeee 
eneenee 
eee ewe ewee 


eee ec eewne 


Surplus, utilities 
A. K. BU 
nied 


ereere 


Chatham, the capital o 
is on the River Thames, 
of Toronto. It is served 
C.P.R., Wabash, Pere | 
Michigan Central Railv 
electric railway to Ws 

ke. Erie... The surrou 
contains much fine. agr 
Chatham is_ supplied 
power and natural gas. 
over forty industries. P 
10,400; 1923, 15,000 


Debenture Debt, Dex 


Local: jmp O04 oo oe 
Waterworks . 
Electric light 
General 


eo 
ee 


ee 


Gross debt ...........4, 
Tax ,assessment, 1923 
Tax levy, 1923 
Tax arrears .......5...; 
Public Utilities, 
Waterworks, surplus .... 
Electric light, surplus .. 


eee ee eee 


Utilities, surplus 


FORT WILLI 


Fort William, in the Th 
trict, is situated on the 
river, at the head of navig 
Superior.. It has the large 
Upper Canadian lakes. Al 
senger and freight boats 
lakes call. Railway fac’ 
the Canadian Pacific 2 
National. Great quantit 
from Mayitoba and the 1 
transhipped here to the 
There are 19 elevators, 
include flour mills, blast : 
dry, cement blocks, rai 
stock shipbuilding, ete. 
hydro power developed, 
still available. Population 
1923, 20,953. Area, 9,865 < 


Debenture Debt, Dec. 


De 
L. I. Ratepayers’ s..$1,082, 
Instalment 
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County ~ 
Suet Gs See 
Brees 6 oo. aks 1¢ 
Carleton .. . 2,01 
Dufferin’... 66s : 
RN oo 5 aS es teen 
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Frontenac... .. .. ..« 13 


ON Set ey ia br ce ata 
Haldimand .. .. .. ; 
Haliburton .. .. .. ‘ 
Malte tS te ES a 
Hastings: 3360.6 ci. 2% 


Seger ereae ae. * 
Kent CMe CNY Ve 1 
Lambton .. .. .. .. é 
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Leeds & Grenville .. 3! 
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Northumberland . .. 7 
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Prince Edward .. .. 1% 
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Simeoe .., <o eee 


Stormont, Dundas, 
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Victoria .. ... .. 
Waterloo .. .. .. .. 
WON Oe  g 5§ 
Wellington .. .. .. *2 
atwenth Sie! Ries a 50 
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Area, 1,800 acres. Population, 1918, ) Waterworks . 1,424,500 140,000 
re wb ete Electric light Poe. 239/650. 1,116,083 
caigptes “De ~ Ane a Street railway ..... 1,317,000 102,196 
- = Telephone ... ..... 321,500 23,130 
Guaranteed nents: Se ORR DES s0e 25,000 
accel a ‘e26;206 $ $5,208 Specially rated, ...$4,387,127 $3,110,066 
Been Ath 423609659093 277,704 50,532 L. L city’s share .. 1,148,201 80 
epee ® ho nbsses os Es AROS ONS TGaaeeal... | os onc 2,698,978 588 
Specially rated ...... $1,275,236 $150,489 | Gross debt and SF. $8,234,306 $3, 116,459 
L. I. city’s share .... ain ony Guaranteed bonds not inc. ..$ 206 6,000 
General. ---+++++s ’ , Value of city’s assets ...... 12 1000, aoe 
be oe ee ee i ere BORD .svees 27,947, 
Gross debt and S. F...$2,251,038 $732,048 | Exemptions not inc. ........ 7'350,374 
Guaranteed bonds . 25,000 Tax rate, 1923, school 12.112; other, 
Other liabilities ............. 220,670 22.888; total, 35 mills. 
Value of city’s assets ........ $2,993,528 | total 35 mills. 
Tax assessment, 1923 ........ 9,415,681 PR ONE Oy citcavn sow ales oe $412,390 
Exemptions not inc. ......... 2,254,495 Public Utilities, 1923 
Tax rate, 1923, 37.6 mills, ; . a 
Tax arrears before 1923, $27,614; for ine uae ia wa peep eetd come 
973. ectric, Peataeseaae’ 6s t 
cee BOD oscar ath ces 411,965 | Telephone, surplus ............ 22,373 
Receipts, 1923 ............... 282,792 | Street railway, deficit .......... 61,320 
Expenditure ... ...+++seeeee. 280,719 ex —- 
Public Utilities Net utility surplus Rian ies beet 018 
Waterworks, surplus .......... $17,773 City Treasurer. 
Gas, deficit .........cccsesesess 7,960 
GALT 
ae tice cad for cals —— Galt is in Waterloo County, 60 miles 


*Includes sinking fund for ratepayers’ 
share of local improvements. 
E. P. FREDERICK, 
City Treasurer. 


BRANTFORD 


Brantford is on the C.N.R, main line, 
60 miles west of Toronto, and is served 
also by the T.H. & B., and Lake Erie & 
Northern. It is noted an an industrial 
centre, over 80 factories being located 
there, including farm implements, cloth- 


acres. 


L. I. ratepayers’ s 


The city owns electric system, water- 
works and street railway. Population, 
1918, 27,664; 1923, 30,109. Area, 3,284 
acres. 

Debenture Debt, Dec. 31, 1923 


Debt Sink. Fund 
L. I. ratepayers’ s...$1,220,829 $ 454,044 
Waterworks ... .... 871,395 187,985 
Hydro Electric .... 389,250 80,537 
Street railway .... 446,000 50,945 


Specially rated ....$2,927,474 $ 773,511 
L. IL. city’s share ... 451,941 402,133 


Exemptions not inc. 





ne a .'s* ebexsae 2,081,142 “Includes sink. fund for city’s share 
——- —— Jof L. I. 

Gross debt and S. F.. $5,460,557 $1,175,644 J. McCARTNEY, 

Guaranteed bonds ........... 156,700 City Treasurer. 

Other liabilities ............. 212,965 

age certificates ........ 127,600 GUELPH 

ity’s assets ..........+.+0: 22,058,500 Guelph is in Wellington County, 49 

Exemptions not inc. ........ 4,892,225 | miles west of Toronto. C.N.R., Toronto 

Revenue, 1923 ............+.. 1,335,475 | Suburban and C.P.R. branches operate 

Expenditure ere seseeesecesess 1,330,238 from Guelph, which is in the centre of 

Public Utilities, 1923 a fine agricultural district. 

Street railway, deficit .......... $7,743 | seat of the Ontario Agricultural Col- 

Hydro electric, surplus ......... 7,740 | lege and the Ontario Prison Farm. The 

Water works, surplus .......... 2,565 | city owns electric system, waterworks, 
_. | street railway and the Guelph Junction 

Surplus, utilities ............... $2,562 | Railway, which is leased to the C.P.R. 


A. K. BUNNELL, 
City Treasurer. 


CHATHAM Debenture Debt, Dec. 31, 1923 

Chatham, the capital of Kent County, Debt Sink. Fund 
is on the River Thames, 180 miles west |L. I. ratepayers’ s. $ 752,462 $ 413,186 
of Toronto. It is served by the C.N.R., | Waterworks ...... 421,514 110,616 
C.P.R., Wabash, Pere Marquette and | Electric light 180,295 46,012 
Michigan Central Railways, with an | Street railway 153,072 60,342 
electric railway to Wallaceburg and aah a alee “Siieet 
Lake Erie... The surrounding aloes Specially rated ... $1,507,343 $ 630,156 
contains much fine agricultural land. |L. I. city’s share . Ore 
Chatham is supplied with Niagara|General .......... 1,373,500 514,530 
power and natural gas. It supports | Guelph Jct. Rly. RS 


over forty industries. Population, 1911, 
10,400; 1923, 15,000. Area, 1,714 acres. 


Debe Value of city’s assets 2,971,960 
nture Debt, Dec. 31, ais Tax assessment, 1923 ....... noes 
s Exemptions ine. ........... 2,289 
strlice cut nab tk se cegark ss $ 488,518 Tax rate, 1923, school, 19.01; general, 
WOTKS .. we ccceecceccee 106,928 | 12.91; total, 38 mills. 
Electric light .........:....0. 241,047 J. ORR ROSE, 
I ions baa on SEG Ceuwebwe 580,194 City Treasurer. 
Pn MUG: Suds cwsc sx eee sa $1,416,687 HAMILTON 
we oo te 1923 ...... gr Hamilton, the second city of the pro- 
Tax aeonare nd hg ae «dl 104.795 vince, and one of the most important 
ae eee Mae , industrial centres in Canada, stands on 
- Public Utilities, 1923 Burlington Bay, at the head of Lake 
aterworks, surplus ........... $ 6,293 | Ontario. It is served by the C.N.R., 
Electric light, ORES ois oss ce 28,399 |C.P.R. and T. H. & B., and during the 
ueinies ———— | season of navigation is a port of call 
|” $34,692 | for steamers operating on the Great 


FORT WILLIAM 


Fort William, in the Thunder Bay dis- 
trict, is situated on the Kaministiquia 
river, at the head of navigation on Lake 
Superior. It has the largest dock in the 
Upper Canadian lakes. All lines of pas- 
senger and freight boats on the upper 
lakes call. Railway facilities include 
the Canadian Pacific and Canadian 
National. Great quantities of grain 
from Mayitoba and the Northwest are 


acres. 


Waterworks ..... 


transhipped here to the lake vessels. : : 
mae are 19 elevators. The industries Electric light 1,171,978 _ ae 
include flour mills, blast furnace, foun- : 
dry, cement blocks, railway rolling ee Ss $ 1465-068 ere 
stock shipbuilding, etc. 45 hp. of Dietel : :  iccemceys 
hydro power developed, 100,000 h.p. G FY. laa 10,653,527 2,577,065 
still available. Population, 1918, 18,850; | “®MET8! --------- 
1923, 20,953. Area, 9,865 acres, ( 
: Piss Gross debt & S.F. $18,258,860 $3,979,059 
Debenture Debt, Dec. 31, 1923 Other liabilities .......... $ 2,073,210 
Debt Sink. Fund | Value of city’s assets ..... 305,619 
L. I. Ratepayers’ s..$1,082,490 $1,728,707 'Tax assessment, 1923 ..... 140,293,470 


Instalment .. .... 883 Exemptions not inc, 


west of Toronto. It 
C.P.R. and the C.N.R., and has radial 
connections with several 
towns and cities, It is noted for its in- 
dustries such as metal and iron goods, 
textiles, safes, boots, etc. 
1918, 12,000; 1923, 13,000. 


Waterworks ... ..... 
Electric light ....... 


Specially rated ...... 
L. I. city’s share .... 
General debt ........ 


oeeeeee 


Tax rate, 1923, school 
29.651; total 44 mills. 
Receipts, 1928 ....... 
Expenditure .......... 
SRE DPTORTB: vied sieve 





Debt 
L. I. ratepayers’ s. $ 1,491,966 
3,232,567 $1,137,641 


is on both the 


Debenture Debt, Dec. 31, 1923 

. .$e 700,504*$218,527 
348,094 63,948 
506,682 86,335 


$1,555,280 $368,810 


899,479 


1,029,059 255,992 
Gross debt and §. F.. .$3,483,818 $624,802 
Value of city’s assets 
Tax assessment, 1923 


Scowe'’ $ 4,926,891 


2,309,580 
14.349; other 


Industries include steel plant, carpet, 
clothing, rubber, implement, machinery 
factories. Population, 
1923, 18,875. Area, 3,200 acres. 


1918, 16,974; 


Gross debt and S.F. $3,463,730 $1,144 (686 


Lakes. There are about 700 manufac- 
turing establishments in the city, in- 
cluding steel, implement, textiles, cloth- 
ing, rubber goods, tobacco, 
ete. Surrounding Hamilton jis a superb 
fruit-raising country. Population, 1918, 
110,187; 1923, 120,945. Area, 7,910 
Debenture Debt, Dec. 31, 1923 

Sink. Fund 











ONTARIO COUNTIES 


County Debenture Sinking Treasurer 
Debt Fund 

SOEs bo ven cd epi A. Watts 
POD: ss “cb eke 109,000 H. Logan 
MPOSGLDES 4. vo ca 00, eee ere H. R. Washington 
NOONE ons - be bax 72,426 obese Cc. R. Wheelock 
Sea es 125,081 eee B. B. Graham 
cs Sh ae) wel oe 385,078 17,829 J. F. Miller 
Frontenac.. .. .. .. 127,757 owes F. H. Purdy 
Grey . hed ite ee Se Jno. Parker 
Haldimand <i ke tee 16,000 in o's Levi Werner 
Maliberton .. =... us iia aeo% M. Brown 
OR cs 6 ce us eee Net D. Hutcheon 
eee de be hanes 222,970 Sib B. Mallory 
ee ere 17,469 W. Lane 
OE ok 24 ee 12,436 are: J. C. Fleming 
Pree er 21,022 “es 
Lanark . -- *899,063 a> Jno. Code 
Leeds & Grenville .. 390,234 vane W. Holmes 
Lennox & ences 8,997,861 cake W. J. Shannon 
Lincoln .. . 1,201,000 vey C. Wismer 
OE oo ok we 369,565 1,611,665 T. E. Robson 
Norfolk .. a ee 495,411 19,485 J. Porter 
Northumberland eee 14,000 $850 N. F. MacNachtan 
SRONSD 5 oot ose 20,000 re E. A. McKay 
MENON os, ahr dates 323,965 bade R. McIntosh 
SN So 55: 50 an ee 338,836 cease R. Crawford 
Perth .. . ee *9,176 wens Geo. Hamilton 
Peterborough : ‘ 102,493 rina Ed. Elliot 
Prescott & Russell . 1,275,639 weds Jos. Belanger 
Prince Edward .. .. 125,970 toon D. L. Bongard 
mentrew .. «+ sc. +0 1S 625 ees» J. Henderson 
Simeoe ... Ay 1,081, 692 wei Dan’!] Quinlan 
Stormont, Dundas, . 

and Glengarry (as a aa Jas. R.| Simpson 
Victoria .. . 5 toon 53,249 406,162 J. R. McNeillie 
SUOLOTEIOD .. . sc. co. s: 9,640 tie S. Cassel 
ND et oa 588,317 38,345 W. H. Gainer 
Wellington .. .. .. — *20,000 19,755 G. M. Fox 
Wentworth .. .. .. 500,428 ioe a J. F. Vance 
York . .. 136,119 30,054 D. J. Macdonald 


*1922 figures. 


County Town 


Brantford 
Walkerton 
Ottawa 
Orangeville 
St. Thomas 
Sandwich 
Kingston 
Owen Sound 
Cayuga 
Minden 
Milton 
Belleville 
Goderich 
Chatham 


Brockville 
Almonte 
Napanee 

St. Catharines 
London 
Cobourg 
Simcoe 
Whitby 
Woodstock 
Brampton 
Stratford 
Peterborough 
L/Orignal 
Picton 
Pembroke 
Barrie 


Cornwall 
Lindsay 
Kitchener 
Welland 
Guelph 
Hamilton 
Toronto 











neighboring 


Population, 
Area, 1,600 





It is the 


furniture, 





18,039,430 


other, 20.04; 


Expenditure 


Waterworks, 


Total surplus 


Waterworks 
Electric light 
G 


L. I. owners’ share $ 432,047 $ 
; 76,300 


BB in ccceccccccce 


Specially rated 
L. I. city’s share. 
UES ods ua exe 


General 


Gross debt & S.F. “$2, 414,623 
Tax assessment, 
Tax levy, 1923 
BE SON os sein. a s4 Koss 


Public Utilities, 1923 


Waterworks, surplus 
Electric light, surplus 
MME W/o SPE Nis owen oi aow es eee 


Utilities surplus 


KITCHENER 


Kitchener is a thriving manufacturing 
city in Waterloo County, 60 miles west 
of Toronto, on the main line of the 
C.N.R. An electric railway connects it 
with Preston, Waterloo, Galt, etc. 
is the home of nearly 200 factories, with 
an annual output of $10,000,000. The 
city owns and operates street railway, 
waterworks, electric 
Population, 1918, 21,052; 
Area, 3,287 acres, 


Debenture Debt, Dec. 31, 1923 


L. IL ratepayers’ share 

SP ETON id bas 6 wie aeces 
Electric light and gas 
Street railway 
SO io ced aa ahiad ace tes 


Local Imp., city’s share 
OIG dc ks icdde acco eced 


MOD thai. n sab Goines Teuae ses 
Other liabilities 
Value of city’s assets 
Tax assessment, 1923 

Tax rate, 1923, school, 
18.32; total, 33 mills. 
Receipts, 1923 
EPOMGTIOTS . ccicccccsussavids 

Tax arrears, prior to 1923, $5,118; for 
1923, $14,786; tax levy, 1923, $847,169. 


Public ee 1923 
Waterworks, surplus 
Electric light, surplus 


Gas, surplus 


Tax rate for 1923: 
total, 32 mills. 
NDS EtG aah a Ne skeceire Utilities surplus 
issued on 


hence no sinking fund. 


ee ee) 


Tax arrears prior to 1923, $401, 451; 
for 1923, $627,206; total, $928,657. 


_ Public Utilities, 1923 
Elee. light and power, surplus $ 6,878 
175,473 


ee 


City Treasurer. 


Kingston is situated at the Eastern 
extremity of Lake Ontario. 
the C.N.R. and C.P.R.. Queen’s Uni- 
versity, the Royal Military College and 
the School of Mining are all located 
here and the city contains several im- 
portant industries, including locomotive, 
piano, engine, chemical works, 
tion, 1911, 18,874; 1923, 21,659. 


Debenture Debt, Dec. 31, 1923 


and foodstuffs. 


L. I. owners’ s 


Specially rated 
city’s share 


. $1, 051,686 $ 253,400 
500,459 


Current debt 
Tax assessment, 1923 
Tax levy, 1923 
Tax arrears 

Public Utilities, 1923 
Waterworks, surplus 
Electric light, surplus 
L. and P. S. Rly., deficit...... 32,274 





Michigan Central, 


Electric light 


Specially rated 
improvement 


eee eee eee ee eee ee 


has Ceudwiha cmon $2,891,097 
Daa aa 690,274 
Sine en 14,038,195 
Sets ea oarme Oa 620,444 
hea eae eso") 192,669 
Public ‘Utilities, 1923 

Waterwoks, surplus < 
Electric light, surplus 


Current liabilities 
Tax assessment 
Tax levy, _ 


eee eee eee ew eee 


Street railway, surplus 


instalment plan, 


THE FINANCIAL POST 


ewes te 2,000 


$42,374 


EDWIN HUBER, 


steer 


Electric light .... 


eet eeeee 


ee 


Net utilities, surplus 


NIAGARA FALLS 


Niagara Falls is in Welland County 
on the Niagara River, 83 miles from 
Being one of the main points 
of contact for the railways of Canada 
and the United States, between Mont- 
real in the East and the Detroit River 
in the West, it is served by several 
, ineluding the C.N.R., C.P.R., 
the Erie, New York 
Central and Hudson River, Lehigh Val- 
ley, Lake Shore, Wabash and Pere Mar- 
It is the home of the great 
power development plants from whence 
the transmission lines start. ver 45,- 
. is produced. Among the pro- 
ducts are cereal foods, 
graphite, etc. 
are fast increasing. 
; 1923, 15,936. Area, 1,655 acres. 


Debenture Debt, Dec. 31, 1923 





City Treasure. 


LONDON 


London, in the county of Middlesex, 
on the river Thames, is 120 miles west 
Main line of the C.N.R., 
C.P.R. and London and Port Stanley 
railways serve the city. Electric power 
at a low rate is supplied by the hydro- 
electric commission and as a manufac- 
turing city it is steadily growing. 
include cigar, 
clothing, furniture, engine, implement 
It is also the centre of 
a good agricultural district. Population, 
1923, 61,867. 


Debt Sink. Fund 

fap 7) ar ee 
1,661,557 ECEReled 
EPEOe  svasnens 
1,369,429 $ 715,946 
CERRO. 605455 

$ 6,693,480 $ 715, 946 

SRG SOE > occsicse 

Se eer 
8,296,486 765,474 
$12,826,634 $1,481,420 

sora Seen Eas 8 256,762 
settee $67,560,715 

ag eee 2,696,903 
SeveesassdTee- 249,779 


carborundum, 


Manufacturing industries 
Population, 1911, 


Debt 


ae dotsevecece $ 717,715 
SSiest's $1,713,433 


459,949 


W. J. McMURRAY, 


City Treasurer. 
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Norwich. 
Newburg . 
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GMMR Eo, nck as 505008 
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Port Carling .. 


Port Stanley............- 
Post R@OWOR .. 5 50606 0% 


ONTARIO VILLAGES 
Assessed 


Debenture Debt 1922 
ici School 


7,521 


7,666 
2,195 
3,453 

4,338 

14,267 


13,263 


“115 
4,073 


9,173 
6,172 
* 4,589 
8,193 
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17,125 


924 


41,073 
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CALE 
MAIN 
7400 


The charges will be de- 
ducted from your order 


* 
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‘Buy Bonds 
= by Telephone! 


NEW and special 
Telephone Bond 


Order Department is a 
further effort to render 


the ultimate in service. 


G.A.STIMSON & 6. 


LIMITED 


EST. 1888 


ett as 


36-38 sen ST. ot Cast readin 


A. Angus Macdonald & Co. 


MARITIME 


BOUGHT 


Investment Securities 
C.P.R. Bldg. 


TORONTO 





MUNICIPAL 
BONDS 
QUOTED 


THOMAS, ARMSTRONG & BELL 


LIMITED 


Canada Permanent Building, St. John, N.B. 


S. Allan Thomas. 


Donald W. Armstrong. 





T. Moffett Bell 


You will find it to your ad- 
vantage to consult us when- 
ever you are considering the 
purchase of new securities or 
the revision of your holdings. 


CH. Burgess ¢ Co. 


GOVERNMENT & MUNICIPAL BONDS 
TORONTO. 


14 KING ST.E. 


Canadian— 





Government, Municipal & 
Industrial Bonds | 


Insurance—Mortgage Loans 
Real Estate—Rental Agents 


Allan, Killam & McKay Limited 


Established 1893 
364 Main Street 
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ME a ous cee 0,050 
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Wyomin 10,378 
Woodville... 8,371 
16,779 
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Chelmsford = 412 from Ottawa, Sk. fd 202.71 y 200,531 8 Vanklee iasinebe ae is 388 In Parry So ad aay of ral mn 915 3 oareee oe de es ° Debent 1. Area, 102 
Chesley 1911 a Temiskaming on main lin Gross paver. 8 456.20 . P. Boland k Hill... sa tans aay poms Ewa He Skah Sk. fd 1,073,810 igs'epe H re Debt. 
“* ae tS way. Distriet sacra. TS 101,436 456,200 FW Walkerto ecedDIL LOTT Bt Gross ee 3,778 88 . E. Montgo L. I. own 7 
Clinton . . Wit 1.734 ie hay tase aga exe on T. & N.O. Rai Ska 604,103 a eee Wal = 191i 1,577 In Preseott C east of Toronto, caveat 18, worsia «— 1SD882 W. J. Pot ied Waterworks, share $1,7 
Cobalt im Es 122 miles no: sg eae wee a” i- Gros” 103 1,202'081 A. Bundage mere. ‘92 2,601 tt County, 63 miles on C.N.R. .. Sk. fd wale ori oes Te Electric rea 14 
di 191, 2.264 In Huron north-west of Tor Pe See at tet ~ ly 2,098 02,081 HL. Ni ied oom isi 3'302 County town » 63 miles west of Mon’ obey Gross” Si aaen havea eae csr alts aves 
Cobourg . . ASI 5.638 Op uron County, 180 m Toronto on C.N.R. Grose 8,600 "3608 3. roa mee age 1811 toss wines Sou ‘of Bruce, 120 mil anitreal. Gros Gis at oa ahem 
CGotheane -1911 449 BeNOR waa gna Gross" ie ’ . A. Ho’ 00...... 192 3,438 unty; es west Sk. Ee ,380 coteceee 2 
Sate yore tae Cran ci ct atc Ei whet spun wee Ne eae > eames ‘sore. “Yar tate a Specially rated... $4 
ss ‘Tat 1,715 Ontario, 70 os ens Cobalt silver Sk. (4. 108,isd eee on mas Whithy Ea valeeb ek 1att 5,883 In Waterloo ore ‘of industrial act Gross : 208,572 oasis w. i. rate $4 mile Schools 3 chante = $47 
Copper Cliff 1918 7958 On tion point of T. & N. citeicig | EE a8 816,795 D . Sanderson _—| Wiarton Toit s168 In YorkCount ounty, industrial activit ity oe 205,201 12 904,751 L. C. Benton , chee Ferm hene 
Cornwall . fe 3/000 Ss" montinental € XO eat. Nati onai 22 eabéi 2,148'253 . L. McPherson wn habe: 1921 — it ss Audion. tnepeheoned cl ies % = fd. 582,391 “tines as s bocd re 
Deseronto Hot &08 Ercan as Grom Si3é 2,s04.9u0 prermeegy Rammee iset Irae Cond forents mene sidecases ne + iaeioes ties rate $1.5 mil Bf Sorvene’tiabiiies $76 
Dresden 18 ra = oe Lawrence R., 4 miles west of Gross 424'966 1 gees Re FOS °1922 figures 928 Bate In indice Sone 30 miles east Sk. td 552°562 eee N. A Sectoon ‘ Tax c capeateas eve! 
“ Riv Sudbury k. fd. 660 79" 1-1 40 uro’ a tion of Gross. pare 2,8 . A. Zick ree ax levy, 1 hacer 
Dryden .. b 108i i'ss1 On Se = Quinte ‘a ‘67 * miles noes ee Gross 5 sia ra 1,386, tt R. C. Mortgon - 921 figures. Huron County, 72 "72 ‘miles woodworking = fd. 368,303 tak’one aha en , Tax ae pe Sag 
Dundas -1911 1,339 In Kent Coun 4 miles e ‘east t of Gross Sok 554 3,356, C. A. MacDo a north-west Shera sisi 2,015,059 . Musson , ee Shae tk) a 
. 1921 so ty.. Toronto. Sk. fd. s70748 3.98 439.3. nm tof — Gross” 3,188 an W. 0. Dykes J. F.. 
Dunnville Bt 4,299 ket Town in > 79,748 3,261,655 ‘6. Meaity k. fd. 414,468 oa ‘ 
Durham asi aere In Wentworth ‘Kenora, Pulp District . | Grom res 147,116 J. G. Harkness 96,294 11g58 - pie Parke 
* s nn ‘Count s 1 ne 02 , “ x 
Elmira ‘to: vee In Haidimand Cou: y 5 miles from H AY eae esurane H. R. Bedford beeith 
= a Grey" Coun County, 34 miles sout iin: Grom cies A —— O 
cee 1a 0 ouniy, 28 miles imu cb’: Gee 771,926 95.831 J. E.G “Popula 
Englehart 1911 8,168 sterloa ‘south ross 178 2,810, - Gibson . , 
3s 1921 oi N County «. of ‘Owen Sk. fd. 387,660 sbi’ees J.8 a 
user .. arth "870 ear Ottawa .. aon 12,620 1,855,295 eg a ; eters? 28 
. fd. “ 8 Me tte eee eres 7% 
Rec rir e eee = ee oe J.B Sheehan Seg 
yee 1921 53 poin bees ie aes Sk. f 13.412 , * there -- 2,06 
F Se aia a 1,588 In Es t on T. ihcositn: caneial aivi toe Gr id. 412 1 22,578 P. Ram peeve oa ee 
st.... 1921 5.876 County, ra: tral divisional Sk fd 465,000 eae q _ te Bs 
Fort Frances Het has Meee, Windsor on tes from Windsor. Gross gsi00 1.500;900 ec Burford «2000200... ae 
G RE RH 1 422 In — setvtye Rive _ 46,930 oft eee 1.Cc.38.W Brooke soe a3 oF i . 3,83 
i ant s.003 (On ton County - s saane of in- Sk. fd 80960 a. ee = ae os LT 
Georgetown 1911 8, Rain Gross" ' 1,052'765 as. Paterso Caledonia cae ret eens Ba 
Ri oi os ws os oe 052, Cc wise teens 
See ‘1921 aoe Sa Sly “the gees sii ee Sk. fd. 1,721,772 waa ee W. Beama 5 e Fx i Cramabe 0000020001. Ke 
Ke 1921 Saar saat County, on main line of industrial Sk. fd 44,107 oe J . Charlottenburg. nb reat} 1,98 
Gore Bay “1923 4452 ndustrial centre on C.N. ‘tine of CNR. 2 Gross sa rer « ¥. Bester erien  Golehester North... 424 
Gra 1911 ,600 In Hu SGINR in Heap Couges, ok. t4. 589,046 "453 C. A. ce Chatham Rosa i 
venhurst 192 103 ron ‘Cou! Huron C os ee ross 68, 834 3,595. 300 Douglas m Cha Si — ,69 
Gri oo Manns nty, 183 mi ounty. Grose 310,126 ime, |e: a anon ear re 
maby . = OP toulin Islan lee ‘north-w: Grose 120,018 ot Yee Sele ee . 
Sees 1 14 A d. we ee est. t of Sk. fd. 223,158 85. 1 J. ‘ax rate 29! ea seeee 
Haileybury -1918 478 t foot of Gross 1 800 H. Sa 94 m). 
if + He - 1923 $017 os Muskoka Lake on C. Sk. fd an a met 
. mover 3:8 itre of nC. N, ross 31.4 2,560, . G. Gree’ 
3 1921 874 490 acres fruit. R.. Sk ,470 560,381 n 
Ei Harriston ron pry County town of growing district on fom” eg ry erate L. L. Knox ‘ 
3 He . 14 2'85 InG Temiska: C.N. VLR. Sk. fd 222293 eee J (Tax rate 4 
Bi wkesbury ‘ae 1481 : rey County on C. ¥ ming District Grom wie. onsen -R. a The 
he Riise + is. ane n Wellii R.. ; oe 382 26,345 W. H. ex 
Bi aca! ‘ies Boat Pree ngton County. C. N. Sk. fa. cin Gee Butterworth year perience 
a oi tsville....... 1921 : : tt District - R. a Cc. P. Re. Sk fd. aieesa 928,445 - F. Randall s of su gained i 
Ingersoll . . pe eo iis n Waterloo Coun Gross “~ teen ane H. A. Day Bank ° essful In n 2 3 
f° oe: eae In Muskoka, ty, 9 miles sox th ee 64,048 —_— ing en ves 
1B quois Falls. 1921 4,763 " “145 miles wu of Guel on Hye 617:700 aylor un able tment 
th ects swabs ash 5,150 ss Onbasl ‘Gos north ; ph. - fd. 450,211 30,0 L.B usual su 
eH Keewatin 1911 ,178 own site of , 20 miles east of IES at Geaen 746 «(1 5,239 . O. Be . 
i a Rt = In Abitibi Power “ eee Sk. fd. 62,000 Sete M a tin ° 
2 Kenora 918 9 Parry and G 105 -E.J W ‘ 
/ ; i. all be 1928 sa6s i ta Sound Diatiet d Paper Co. Sk. fd eendai 886,594 . - Jardine ith thes 
i. cardin 1918 e of Wood Gross 84, 3,218'826 - E. Rice e@ yea 
a: aa dent St phate st 42 important mil 4 Winipe. =. 0 aes a9.690 6 J. E. P me dian P Mark nder- 
| Lenntend ist ites mie! County, on sho ling ‘point on Gross oy aes ee Iss ublic a eting Can 
u tehford..... _ ed County re of Lake Hy 2 1 1,754 1488-905 . Brosnan ues, nd Co a- 
| Leamington se In York Count; on Lake Erie |... poo; Girone ‘248/723 8,860;191 W. J. Craig gained is or gan rporation 
d ae oe 1 y, ‘subur! F Sk. f 204. 7 491 iz 
a. Lindsa: .1918 207 ® miles bof T Fate tak G d 548 159,167 F.J.H so ati 
: aa y. 1923 3,360 south of C ONE aah ah de ross 9,185 1,042,060 (T ooper und on 
; Listowel 1911 3,969 In Essex Co' obalt; lumber andi . fd $31,867 1 550-980 3. Pt ®-) connection and wid has 
4 of anit O vee iat 7,620 onthe’ unty on Lake Erie .. saw mills. om. % 227,070 ia os.488 een ng T ad: e Ss. esprea d 
‘, ‘urr eee oe . . 
ri : Mass Be o00 ia ay On an ay tone of Victoria C ‘ae Sk. fd. 3,700 or eat A es mate 45 ing Oo 
= on epeece iene 1,208 N. ah = eek ounty, 69 “miles goon 397,486 iv 74800 . T. Lawson m.) ur T 
BD vie os cuce 1 2° rial ee 2 029,774 5 , th 
Mattaw : ae ee ict . ee 274 ions) ch ough epartm 
B.... 1 — seteees ross 108,285 4,582, eR. Selk 
Meat i coca hale Fe tanec a. 235.284 Tas rite 28 mi for ly orga ent is 
ord... soak Lees eee Skt eds 1,528,296 Aléred m a real an nized 
Merrittor eee AS BRIT In Niplasinig Disis irae taser esesen on anas oe $1,708 aon oe in 1 and to per oulery 
- yr reape 1921 aii p ising Dini ee eee! Sk. fd inane 88 7 vage the e prom ss 
idland.... ee ero Bae a ieee seabiec SIAC heat So. ee 27008 C. Sims high xchange of pt service tind Patalio 
Milton 191 544 o Weicnd’ Ge, OR - fd. 028 7.64 D. W oa 
es ies Tier | Mit cna wi pce gee. SS Meme FB. — grade securiti all types of 
3 foe $ Sa see ns esi te eens ross oe . . E. Gi 
Bevis “Isat tars pee reeset «une ot Gone’ we 3 Inquiries i es. 
eee 1766 0 ayy town ot ‘isin bee aa ete Grose ot3o LA73;911 J - Fink . tes inv : 
ove : 5 “Joa 1839 I ; Thames’ River ee 82 miles west Skt vias : 1,809,476 ane sted 
apanee 1911 1718 n Wellir , CPR. Geene 168 4, 1,348 . Clar 
coe 3 gton a ee ee 90 k 
New I ; iit s7o1 Residentiai oe on CP. t “ ok. 144,540 faa 407 C,_B. Smith 
iho. ian £ase Industrial cen b of Toronto CneR. oy ime et oh ies R | 
Niagar din sco aaa 2308 On 7. '& aoe G.NUR.. an e7'668 eines Wm. Rya See NE-T. . LE : 
gE hares 192 996 0 648 9, T n 3 
N. cies el BH 3,626 Indust ie i | sepa ae fd. 1,057,855 aa'oe0 Gc. L. rate 39 mi MO 7 
th Bay 192 1,318 eo head’ of ross cae 3,056,207 Allen Ils 460, NTREAL 
ios eee 1 13 te ae on ONE Lake Sk. fd. 306,962 183 Cc St. 
ee Scan emaciin Eat ee ames Street 
“eg, wa Gross si0'5 - 1,810,000 - 8. Lapum 
ro ne t 1 lumber Grose 6 a 2,281/592 +: 5 (Established 7. QUEBEC 
aronto . Gre fd 61,647 ares! P. J. And 190 4, St. P. 
s wes a 74,40 nderson . 1) eter 
tis x. fd 1,073,775 anaes W. E. Lyal Street, 
Go ,730, - Lyall 
Sk. fd 959,658 _ siaisee M. W. Fla 
We en ad 703,693 Tax ® nnery 
iagaee rate 38.5 
2W. E. oe 













. C. B. Barker 
sos'se6 

. . T. Graham 
79,062 J. D. Broughton 


230,899 .ty mills 
515,569  L. Gignae 

239,000 Jno. Code 

609,665 John McHattie 
031,735 J. F. Gillespie 
126-267 a ‘34 mille 
436,906 N.S. Choate 
235,822 Ww. C. Porter 


648,528 F. Rowe 
68,666 


George Wurster 
164,620 Tax rate 40 mills 
Cc. J. MeHugh 


127,987 

699,694 E. E. Jess 
43,551 

436,592 R. P. Watt 
151,398 


075,644 H. A, Mallory 
669,600 T. H. Wyman 
444,564 Mary E. Long 
538,512 E. N. North 
023,119 J. A. Wilson 
782,912 F. Reid 
573,493 J. E. Cole 
787,980 J. A. Lewis 
211,988 

696,705 D. MacAula: 
27,807 Tax rate 38 mills 
383,716 D. MeArthur 
396,987 J. H. McIntosh 
63,038 

401,938 . R. Vannier 
189,930 W. J. Ross 
052,658 Ernest Dugal 


638 
679,032 &.E. Thompson Jr. 
ones rate 39 mills 


,030 D. J. C. Munro 
134,629 
00,825 M. E. Richards 
45,036 Tax rate 38 mills 
197,270 W. J. Wilkins 
75,863 


397,506 H. E. Montgomery 
178,583 W. J. Potts 


155,951 
511,245 E. Rorke 
17,431 
733 B. E. Green 
4,354 


81.380  W. Hamilton 
29,576 Tax rate 44 mills. 
W. J. Dunning 
136,507 L. C. Benton 
55,593 A. E. Cook 
16,946 Tax rate 37.5 mills 
34,194 C. B. Jackson 

922 
33,140 N. A. Zick 
92,198 
one H. G. Musson 
—— W. O. Dykes 
93,471 Mary E. Parke 
49,93 


35,888 W. Galbraith 
55,948 
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July 25, 1924 






OWEN SOUND 


de lumber, furniture, 


Area, 5,500 acres. 


Owen Sound has recently been creat- 

"ed a city. It is an important shipping 

oe port on Georgian Bay. ~ meg 

8, 

a implements, woollens, foodstuffs, 
eestation, 1918, 11,829; 1923, 


Debenture Debt, Dec. 31, 1923 


Debt Sink. Fund | po 
L. L ratepayers’ s... $ 204,809 $ 61,376 tries. Population, 
Waterworks ........ 181,000 89,244 | 21,661. 
Electric light ...... 105,000 80,217 
wena 105,000 56,312 
Specially rated .... $ 595,809 $287,149 | Waterworks 
L. I. city’s share.... 212,745 63,771 | Electric light 
General .........+-> 613,263 209,826 





Gross debt and S.F. Sane 


Guaranteed bonds ......... 
Other liabilities .......... 
Value of city’s assets ..... 


Tax assessment, 1923 ....... 8,240,569 | Other liabilities ........... 235,565 
Exemptions not inc, ....... 1,382,745 | Value of city’s assets ...... 4,971,539 

Tax rate, 1923, school, 18.9; general,|Tax assessment, 1924 ...... 21,715,205 
27.1; total, 46 mills, Exemptions not inc. ....... 2,990,240 
Receipts, 1923 .......+--++--- $576,783 Tax rate, 1924, school, 12.; general, 
Expenditure .....--+.---+-++.- 539,784 | 22.6; total, 34.6 mills. 


1 $403,409. Expenditura ..............06: 745,096 
<3 0, llc Utilities, 1923 Tax arrears, prior to 1923, $6,107; for 
Waterworks, surplus ......... 2,600 | 1923, $53,453; total, $59,560. 

Electric, surplus ............. 5,188 Public Utilities, 1923 
Gas, surplus ........-+--s++0+- 2,480 | Waterworks, surplus ......... $ 8,555 
Hydro-electric, surplus ....... 13,541 
Net surplus all utilities ...... $10,268 | Utilities, surplus .............. 22,096 
A. F. ARMSTRONG, F. ADAMS, 
City Treasurer. City Treasurer. 
PORT ARTHUR SARNIA 


Port Arthur is on the west shore of 
Lake Superior, at the head of lake navi- 
gation. It is also on the main lines of 
the Canadian Pacific and Canadian Na- 
tional Railways. It is the Canadian 
terminus of several steamship lines. 
The city is the judicial centre for 
Thunder Bay District. The chief in- 
dustries are lumbering, mining, milling 
-and farming. There are the Dominion 
Government, the C.N.R., and several 

rivate elevators, a pulp mill, a blast 

rnace, a shipbuilding yard, coal and 
ore docks, ete. Population, 1911, 11,220; 





Tax arrears prior to 1923, $43,554;- 
r 


1928, 16,351. Area, 10,275 acres. 
Debenture Debt, Dec. 31, 1923 


Debt Sink. Fund 


wire 





$560,746 
19 























ronto. 


Toronto. 


acres. 


Michigan. 


1911, 9,459; 


ONTARIO CITIES (Cont'd) 


PETERBOROUGH 


Specially rated ... 
L. I. city’s share . 
000 |General debt 


Receipts, 1923 


Peterborough, in the County of Peter- 
borough, is situated on the Otonabee 
River, a part of the Trent Valley sys- 
tem of waterways, 70 miles from To- 
It is on the Midland system of 
12,360.|the C.N.R. and the main line of the 
C.P.R. Hydro-electric energy is fur- 
nished at cheap rates for light and 
power for its many important indus- 
1918, 20,904; 1923, 
Area, 2,821 acres. 


Debenture Debt, Dec. 31, 1923 


Debt Sink. Fund 


037,200 
-- 830,000 


L. I. ratepayers’ s. $ 449,254 $ 236,150 


287,688 
46,034 


————— Oo 


371,389 


-+ 1,699,133 


a 


Gross debt and S.F. $3,886,976 $1,182,169 
$ 


Sete eee eee ener 


Sarnia, the county seat of Lambton 
County, is at the mouth of the St. Clair 
River. It is on the C.N.R. and Pere 
Marquette railways, 170 miles west of 
A tunnel under the river 
joins the railways of Ontario and 
A large amount of freight 
for the North-west is transhipped here 
from the railways to steamers for Port 
Arthur and Fort William. The indus- 
tries include lumber and saw _ mills, 
bridge works, salt works, oil refinery 
of the Jmperial Oil Co., etc, Population, 
1928, 15,274. 


Debenture Debt, Dec. 31, 1923 
Debt Sink. Fund 


Area, 1,770 


$1,816,454 $ 569,872 


221,702 
390,595 


$716,710 






















































‘L. L owners’ share $1,714,933 $ 650,895|L. I. owners’ share... $ 301,113 ..... 
Waterworks ...... 1638815 ...... Waterworks .......... | ar 
Electric light .... 446,862  ...... Electric light ........ 248,409 ..... 
Street railway .... 706,904 758,908| Housing ............. 141,933 ..... 
Telephone ........ BERRI  . .ncvcce - coatebelinnaticnae pemmaninnitis 
——_———_ ———__——- | Specially rated ...... $1,123,478 ..... 
Specially rated ... $4,757,062 $1,409,803/;L. I. city’s share 183,200 ..... 
L. L. city’s share .. DE i, aes tine NOG ES vEcoa ous ade 625,071 ..... 
MORGOIS occ ccsces BRGee. 2-5, eaiacs hr eee re 238,006 $10,009 
SINE. nao 6 pee bas 1,873,155 909,944 dentin tantinks 
—_——_—- ———— /Gross debt and S.F... $2,069,755 $10,009 
Gross debt and S.F. $7,619,616 $2,319,747 | Current liabilities ......... 140,709 
Current liabilities ......... $ 187323) Tax assessment ........... 15,527, 
Tax assessment ........... 19,573,409 | Tax levy, 1923 ........... 634,157 
eR SOU; EOE voce sectecee 979,659 |Tax arrears ............... 140,843 
RS -OETORES conc esse ccccee 933,488 Public Utilities, 1923 
J. F. MILNE, Waterworks, deficit ........... $ 7,007 
Clerk-Treasurer. | Electric light. surplus ........ 14,992 
Township *Populatio A Municipal ‘io ir t I ae 
oO n cres men m 
1923 1923 1922 922 
Aldborough ............ 2,887 75,199 60,769 11,622 3,231,270 80,342 
Anderton ......... .. 1,810 ¥ 60,969 6,183 1,689,501 880 
OMEN» 0.<% 6 os 00 0 . 2,066 64,122 126,000 863 2,446,400 48,099 
a yee .. 7,658 10,258 766,449 345,533 3,025,457 135,059 
Bertie. - -a. os -~ 8,298 26,480 120,463 2,812,180 99,73 
oe Os vee .. 3,558 66,989 24,863 2,429 3,268,021 83,067 
Brantford...... .. -- T2320 71,100 403 125,616 6,355,222 209,019 
Burford ....... .. . 3,833 66,437 11,745 69,000 2,717,989 97,413 
I oan 1,761 67,560 136 wer 1,866,725 54,161 
OND 56-58 c ies 2,343 74,054 110,664 coral 2,723 821 
Caledon .......... 3,064 68,539 25,642 saae 1,940, 58,058 
Caledonia ........ 1,229 652 dese 1,753, 65,699 
Cramahe......... . 1,987 49,763 21,149 andi 1,122,419 40,166 
Camden.......... . 2,078 40,627 31,751 5,776 1,665,926 59,893 
Charlottenburg... . . 4,204 81,613 158,104 761 2,108,189 100,247 
chester North.. 1,690 30,359 13,704 100,765 1,621,9 902 
South. . . 2,701 34,606 87,078 729 2,337,870 .761 
Chatham......... .. 4,936 83,963 292,298 19,529 6,461,028 173,799 
Chapleau......... . 2,181 1,307 126,777 75,000 798,860 61,867 
Chapple.......... 1,411 114,090 10,539 18,306 600,207 30,663 
Clarence........... 5,078 69,323 27,590 11,728 1,153, 388 
Cornwall......... 6,554 68,462 112,796 7,212 1,791,625 110,737 
Crowland......... 3,748 18,368 25,480 120,468 2,625,941 0,578 
Cumberland ..... .. 5,734 74,632 ,324 5, 2,732,390 ,109 
Dorchester North . 3,056 51,612 14,729 12,264 305,025 72,149 
MN os bls Dc 2,317 65,618 69,321 440 2,060,775 69,962 
Dereham.......... 3,329 92 37,280 24,000 3,361,139 5,331 
Dover... .. 3,606 68,057 304,895 5,700 3,084,840 152,219 
a paane .s 2,224 72,061 43,327 10,137 1,907,000 62,451 
OE vee. 2,118 53,461 24,971 iWe w 2,441,405 49,089 
Ellice .. . 2,630 54,493 5,399 AEE 2,561,962 51,938 
Elma...... 3,233 67,376 163,653 8,317 3,632,252 85,633 
To 1,088 48,413 12,140 53,558 636,145 25,304 
Enniskillen ... .. 2,666 82,124 65,718 ; + 2,708,810 91,608 
ie s5 2,400 69, 5,000 cae wl 2,128,317 57,468 
Etobicoke 12,011 27,976 138,527 488,90 484,604 
Fiamboro East 2,735 53,818 29,836 77,366 2,377,474 85,447 
iteroy .. 2,293 58,113 14,225 20,112 1,447,375 57,298 
Piet. ..-. 2,487 66,123 19,161 16,292 2,027,803 70,934 
Garafraxa East .... 1,171 40,821 24,606 : i 1,150,549 30,737 
Gloucester. . 6,806 85,261 60,347 37,065 2,194,436 152,555 
Glosfield North... 2,190 28,036 145,994 2,120 2,332,150 72,410 
Gosfield South . 2,301 39,116 16,983 9,646 2,731,773 9,205 
Grey.. .. 2,403 64,879 58,960 is 2,791,250 63,450 
Grantham... . 4,175 17,776 29,841 69,711 2,123,400 103,134 
Grimsby North... 1,938 15,591 7,910 25,471 1,759,305 78,583 
Humberstone . . . . 2,047 29,837 iva08 10,818 see aes 58: 
280 2,583, 
es 48 , 2 345 
London..... 7,095 98,747 19,931 38,140 5,844,038 108,477 
louth. 2,548 18,691 7,291 35,062 1,737,132 30,358 
Lancaster .. . 8,324 57,480 101,713 2,370,902 62,284 
jel ,. Pes 3,5: 71,410 2,493 6,162 1, ,200 68,483 
Luther East... .-- 1,083 599 29,641 ap 1,189,034 32,859 
Luther West... .. 1,525 49,832 54,422 485 1,513,025 45,210 
ao a, * 53,753 49,562 jsenvad 2,899,046 55,994 
Minto.. . sen 2,363 69,389 ,029 3,375 2,456,160 68,738 
Morington . ee ey! 095 55,191 7,172 2,348,419 65,180 
Moore...... 4th 3,215 72,215 67,810 3,066 3,969,198 ,060 
McKillop. 2 ebine debe 0b 52,183 49,007 6,015 2,304,040 49,514 
Maidstone... .... 2,709 43, 164,173 7,558 2,891,600 76,436 
Maiden............... 1,184 20,951 33,605 10,087 1,567,473 43,692 
Mountain .... ate 2,732 57,241 48,730 45,498 1,601,184 76,269 
Mersea . ; ....- 8,886 9,203 170,7183 117,999 3,663,940 119,290 
Monaghan North.... 2,536 14,071 6,274 ss idee 2,060,679 64,567 
Moulery and Patullo. . 653 43,098 14,356 14,441 528,841 12,911 
epean.... + ae .. 9,643 55,496 5,565 409,964 5,876,860 232,064 
Neching weds 717 125,813 ,000 12,000 1,072,909 27,613 
Nelson 2 5 op silane eee 46,23 470,736 9,895 3,097,604 78,603 
Niagara... .. 5 si en or 22,052 11,520 37,833 1,500,895 69,189 
Gegoode. iS eens kadeTe 92,812 48,022 18,436 2,283,425 109,083 
Gs ss suahs ok a bah 870 49,677 ,308 719 3,016,474 65,125 
Osnabruck............. 8,663 61,321 73,674 4,500 1,992,010 78,166 
peice Seemed sé kx > saan 68 51,101 7,610 486,300 83,700 
5 
994 























SOON «os. ws 26 balodened 

Roxborough.......... .- 
Schreiber.............. 1,386 
Scarborough........... 12,710 
Saltfleet > 8b oe'ad aera ee 
muniod... .. soc. sb cue eee 
Sandwich East . . .... 1,090 
- Sandwich South........ 1,423 
Sandwich West......... 2,764 
IED 5 00... ..+ oc os «pa 
Sombra................ 2,857 
Senter’ - ocv-oe os bane 
urgeon Point......... 533 
Thurlow............... 2,987 
Das ws occ 0 hee 
Tilbury North.......... 1,788 
Tilbury West.......... 1,548 
Tilbury East........... 2,914 
NED. chs... i od deal 6,301 
Trafalgar .. ... 8,831 
EOD ons én eck od 665400 Le 
Tuckersmith...._____ |. 1,957 
So, o.. ... 8,680 
Thorold . .. -. ... 8,868 
Wan: ... 4,578 
Ww. ee ... 4,281 
estminster . ... 6,122 
Whitby East. ‘2682 
itney... ee 227 
Winchester ... 8,108 
Yarmouth . ... 4,852 
Yonge Front ..» 1,288 
ork... . . .. 60,209 
York North 12 06 sve ee 

“Only townships with bonds 


64 
46,989 “247 
72,358 61,712 
420 29,000 
40,785 407,575 
28,350 26,912 
144,392 61,867 
12,627 475,617 
23,499 444 
22,439 70,487 
38,637 64,424 
71,283 7,942 
21,510 452,737 
371 
57,120 oo ae 
22,440 23,876 
6 142,983 
22,491 100,035 
28 168,444 
64,497 153,624 
67,105 81,938 
44,535 10,855 
40,601 30,915 
79,412 23,018 
20,866 2,288 
916 7,092 
091 11,080 
288 22,418 
30,825 33,687 
600 17,148 
56,008 19,660 
69,181 40,418 
oases sa'eas 
43,965 22,248 
57,047 6,558 
outstanding of $25,000 or 


4 


583 
23,701 


over are given. 












729 
26,421 
101,835 


The city of Sault Ste. Marie is situ- 
ated at the Canadian Ship Canals on 
the St. Mary’s River, which connects 
Lake Superior with the lower Great 
Lakes. Transportation facilities are ex- 
cellent, including service by both the 
Canadian Pacific and Algoma Central 
Railways, and connections by steamship 
with all ports on the Great Lakes. 

As well as being the distributing cen- 
tre for a considerable area of agricul- 
tural land, Sault Ste. Marie is advan- 
tageously situated from an industrial 
standpoint. It includes among its in- 
dustries the large steel plant of the 
Lake Superior Corporation, and also the 
plants of the Spanish River Pulp and 
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St. Catharines, in Lincoln County, is 
the centre of the well-known Niagara 
fruit district, which is one of the most 
prosperous agricultural areas in the | Waterworks, surplus ........ 
Dominion of Canada. Being so close to | Electric light, surplus 
the greatest hydro-electric development 
on this continent, at Niagara Falls, 
many .large manufacturing plants are 
located in and near the city. St. Cath- STRATFORD 
ratig is ee by, the C.N.R. as well 
as by a network of electric lines run- : 
ning to Niagara Falls, Welland, Nia- centre in Western Ontario. 
gara-on-the-Lake, Port Colborne, Port 
Dalhousie. Population, 1918, 19,189; 


- 










ST. CATHARINES Tax arrears, prior to 1923, $41,697; “Sinking fund for each share “not 


for 1928, $83,225. 
Tax levy, 19238, $952,072. 


products. Population, _ 1918, 
1923, 18,425. Area, 2,835 acres. 





Public Utilities, 1923 


STUART K. WATT, 
City Treasurer. portant railway centre, the C. N. R., 





divided, 


WM. LAWRENCE, 
City Treasuéer. 


-. "ios ST. THOMAS 


St. Thomas, in Elgin County, is 120 
miles west of Toronto. It is an im- 


Canadian Pacific, Michigan Central and 
Pere Marquette railways all passing 


An important railway and industrial | through the city.. There are large rail- 
e f é The Cana-| way shops employing many hands and 
dian National locomotive repair shops | the other important industries include 
are located here. Furniture and electri-| the manufacture of car wheels, fur- 
1928, 21,141. Area, 2,560 acres. cal appliances are two of the important naces, foundry products, planing and 


Debenture Debt, Dec: 31, 1923 


18,106; | flour mills. It is also the centre of a 
prosperous agricultural district, The 


ania ae a aoe ce : Debt Sink. Fund Debenture Debt, Dec. 31, 1923 city sells many of its bonds locally. 
Dominion Tar & Chemical Co., and the |L. I. ratepayers’ s, $1,219,145 $ 472,122 Debt Sink. wens Feenlente a Pe one 
Standard Chemical Company, the North- Waterworks ...... 607,569 243,548 L. LL ratepayers’ 8. $ 870,036 $ 474,860 “Debe sacs Bekt Dec. 3 1923 
ern Foundry and the Everett Manufac- | Electric light .... 199,377 26,616 | Waterworks ...... 306,077 = 127;807 "4 * “Deb Me Fund 
turing Company, etc. Population, 1911,| Hydro radials .... 688,589 ...... Electric light .... 362,000 65,045 t Sink. 
9,045; 1928, 22,796. Area, 4,900 acres. | Housing .......... 134,940 ...... Other spec, rated 355,485 57,744 | Waterworks ......... $ 461, + 
iia be et (see un eeet ye bi Electric light rece wont vena 
Debt Sink. Fund | Specially rated ... $2,849,570 $ 742,286 | Specially rated .. $1,893,598 $ 725,456 | ctreet railway ...... 211,020 |... 
L. I. owners’ share.. § 885,821 $199,896 | L. I. city’s share.. 422,121 143,430 | L. I. city’s share. 877,208 8, | UB sss crestenceees es ssmaeene! oa 
. utilities ........ 686,717 190,974 General oxi. cscess 2,306,053 __ 598,999 ORGS <6 th sues eee Specially rated ..... $ ae $10,573 
Specially rated .... $1,572,538 $330,370 Gross debt & S.F. $8,178,200 $1,040,435 | ocal imp. ...++--+-- 410 $6,713 
als tenes eae nner Gross debt and SF. eae ape Other liabilities .......... 400,000 | Schools *............. 189,410 35,713 
MOONE Sosess cards: 1,207,764 658,838 | Other liabilities ........... 449.626 | Value of city’s assets ..... 4,000,000 | General ............ 428603 ..... 
General |... Poe: 703218 ...... Wilda at aie caida co 8,810,715 | Tax assessment, 1923 ...... See eee | deseé debi and 0,552 $46,286 
ee he r ouaee 20'943'200 Exemptions not inc. ....... 2,920,380 | Gross debt and S.F... $2,27 
Gross debt and S.F. $4,103,118 $889,208 a ee Gate ooerane Tax rate, 1924, school 15; other, 21.7; | Current liabilities ........ $ 99,000 
Current debt .............. 5 ee eee eer eee tnt ee se 827,675 | total 36.7 mills. Tam, ROOPARNNODA  iin3 res Cakes 16,161 
Tax assesem Tax rate, 1924, school, 15%.; general, | Receipts, 1923 ..........-+. 569,364 | Tax levy, 1923 ......--+++. ors $8 
TER ree 23,484,312 : pts, 
Ta 23%.; total, 39 mills, WOME. nndevac nivsnacs 569,364 | Tax arrears ............... 96,276 
Reve BONS ike. ec. ess 705,389 Exp 
Tae GPOONNG oe occ, coo cccce $46,429 | Receipts, 1923 ................ $930,031 Tax arrears, prior to 1928, $34,000; Public Utilities, 1923 
1923 utilities, surplus... 50,000 | Expenditure .................- 917,670 | for 1923, $137,000; total $171,000. Waterworks, deficit ........... 1,268 





ANADA’S great grain-growing province, which annually produces more than 
half Canada’s wheat crop and is rapidly coming to the front with live stock, 


dairying and other branches of diversified farming, has also vast natural 
resources in clays, chemicals and coal. 


Clays and Chemicals 


Because Saskatchewan has a 
greater variety of clays than any 
other province of Canada, it is 
predicted by ceramic experts, 
that in the course of time Sas- 
katchewan will become the lead- 
ing clay-producing area of the 
Dominion, and with development 
this province should, in the manu- 
facture of pottery and clay pro- 
ducts, attain first importance. 
These clays range all the way 
from the lower grades used in the 
manufacture of bricks and tiles 
to high-grade pottery clays. 
Some of the clays have been clas- 
sified as ball clays such as are 
used in the manufacture of table- 
ware, and compare favorably 
with the highest grades of this 
class of clay found in the old 


world. Some of these clay de-- 


posits have been located adjacent 
to lignite fields and it is consid- 
ered by engineering experts that 
the working of the clays and lig- 
nites together will be found prac- 
ticable and. profitable when suffi- 
cient capital is interested in this 
enterprise. 


Saskatchewan has large de- 
posits of sodium sulphate of great 
density for which Canada’s 
rapidly developing pulp and 
paper industries as well as chem- 
ical plants generally offer a large 
and broadening market. In both 
southern and northern Saskatche- 
wan extensive experiments are 
being conducted in plants estab- 
lished for refining the salts. Other 
deposits have been located in 
various parts of the province, of- 
fering great possibilities for 
future development. 





Agriculture 


LTHOUGH Saskatchewan will always continue to 

be Canada’s great wheat-growing province, dairying 

is rapidly gaining favour with the farmers of the 
province, it is anticipated that within a few years Sas- 
katchewan will be well to the front as a mixed-farming 
province. Saskatchewan still holds premier position not 
only for growing the most wheat in Canada, produc- 
ing more than half of Canada’s total crop, but for grow- 
ing the best wheat, and winning the world’s prize for 
the best wheat nine times in the past twelve years. 


The estimated total value of agricultural products 
produced in Saskatchewan in 1923 amounted .to $448,- 
076,044. Of this amount the grain crops, including 
wheat, oats, barley, flax, rye, etc., amounted to $239,- 
229,720; other field crops, including peas, hay and clover, 
alfalfa, fodder corn, potatoes, roots, etc., amounted to 
$9,984,020. The live stock was valued at $163,587,832; 
while the farm products, including wool clip, dairy pro- 
ducts, poultry and products, garden products, game and 
furs, it is estimated amounted to $35,274,472. 





PROVINCE OF SASKATCHEWAN 
Financial Report—March 31, 1924 


AREA—261,700 square miles—161,088,000 ‘acres. 
POPULATION : 


Dominion estimate 1923 
PUBLIC DEBT: 
Gross Debt $56,172,479.78 
Less debt created for utilities, 
etc., which carry public debt 
charges $25,819,046.58 
Sinking Funds created for the 
redemption of debt incurred for 
purposes other than utilities, ete. 1,524,193.91 27,343,240.49 


Debt per Capita: Gross $67.79. Net $34.79. 
GENRING PUNDOS co ssits Bese ceceescesccess $ 3,168,490.64 
$ 1,177,493.80 
990,996.84 
PROVINCIAL ASSETS: 89,569,775.48 
Lands and Buildings $17,246,307.01 
Public Improvements 10,441,537,14 
Utilities and Investments 68,087,074.71 
Cash in Banks 626,366.98 
Sinking Funds 3,168,490.64 
REVENUE: 
For fiscal year 1922- 
(Dominion Subsid 
EXPENDITURE: 
For fiscal year 1922-23 4. 
PROVINCIAL RAILWAY GUARANTDBES: ...... 28,582,011.99 
The Canadian Northern Railway (guarantee 
$15,370,879.99) and the Grand Trunk Pacific 
Branch Lines (guarantee $13,211,132.00) are 
now part of the Canadian National Railways. 
Interest charges accordingly paid by Dominion 
Government. 
GUARANTEES—Given in advancement of Agri- 
cultural Interests 1,873,020.93 
ESTIMATED ASSESSABLE VALUE OF ALL 
PROPERTY WITHIN THE PROVINCE $1,000,000,000.00 


A. PERRING TAYLOR. 
Deputy Provincial Treasurer. 


Financial Standing 


Coal 


At the present time coal is Sas- — 
katchewan’s chief mineral meas- — 
ured by present production. Prac-._ 
tically the entire southern-section 
of the province, from the Second | 
Meridian westward, contains vast — 
deposits of. a good grade of lig- 
nite coal, and also in the, as yet, 
little known northland vast de- | 
posits have been located. It is 
estimated by the Dominion Geo- | 
graphical Survey that the coal © 
deposits in the southern area — 
alone approximate between fifty — 
and sixty billion tons, of which — 
to date less than four million 
tons have been mined, the annual 
output averaging about four hun- 
dred thousand tons. Possibili- 
ties of developing power at 
the pit mouth have been con- © 
sidered by expert engineers and '. 
experiments carried over a ser- + 
ies of years have demonstrated — 
that a high-grade fuel with al- 
most the heating power of an- 


thracite can be manufactured out 
of this lignite coal and the mar- 
ket for the coal in its raw state is 
steadily widening. 


Lumber 


In spite of the fact that Sas- 
katchewan is usually looked upon 
as a great, treeless plain, even by 
many who live in the province, it 
is estimated by the federal gov- 
ernment that the marketable 
lumber resources of Northern - 
Saskatchewan approximates 
seven billion, nine hundred and 
fifty million board feet of saw 
material, in addition to which 
there are seventy-two million 
cords of pulpwood. 


Saskatchewan’s financial standing is high. The public debt of the province is much lower per 
capita than that of any western province and lower than that of some of the older provinces in the 
Dominion. Reductions in expenditures have been effected in the past fiscal year. The government 
estimates for 1924-25 show a further reduction of $2,066,000.00, from the previous year, this apart 
from redemptions of loans to the extent of $2,666,070.00 which would otherwise have to 


be refunded. The debenture indebtedness of the cities of the 


decrease for the past six years. 


province has shown a substantial 
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Ontario’s 
Credit is 
Secured by 
Enormous 


Natural 


Resources 


‘ONTARIO 


NTARIO in the matter of size stands second in the provinces of 
the Dominion, with a total area of approximately 407,262 square 
miles. Of this area, 77,000 square miles represents the long- 
settled section of the province, at once the most densely settled 

section of the Dominion, and the most prosperous. To the north lies New 
Ontario with 330,000 square miles of territory. A quarter of a century 
ago this was an almost uninhabited land, but in that time it has been 
advancing with leaps and bounds. Splendid towns challenging compari- 
son with any places in the older settled sections; towns prosperous and 
aggressive, growing steadily and surely about the inimitable resources of 


that great section; its gold and silver 
and nickel and copper; its vast lumber- 
ing and pulp and paper industries; its 
fishing and its fur industries and its 
farms. Year by year the huge natural 
resources of this great section are be- 
coming better known and more system- 
atically déveloped, and every year adds 
to the volume of wealth poured out by 
that fruitful section. Added to the 
older sections of the province the north 
land goes to make Ontario the wealth- 
lest, most populous, and most highly 
developed section in the Canadian 
commonwealth. 

Ontario’s chief asset, however, is in 
her farms, and in the prosperous and 
varied agricultural activities. Its farm 
lands are valued conservatively at 
$819,164,297 ; its livestock at $324,000,- 
000; Farm buildings at $380,244,880 
and Farm implements at well over 
$109,896,874. Out of this capital in- 
vestment comes annually a return of 
between four and five hundred million. 


Asa manufacturing Province, Ontario leads the Dominion. It has over 
15,000 factories, mines, and places of construction, that give employment 
to 375,000 workmen representing a payroll of $285,000,000 annually. The 
capital invested in these industries exceeds $1,703,454,000 and the value 
of the annual out turn is over $2,010,484,000. 

In mining, too, Ontario stands pre-eminent. It has the greatest gold, 


| 


mining section. 
of $80,000,000 in new wealth. 


dred million dollars. 


substantial fishing grounds th 


FINANCIAL STATEMENT 


October 31st, 1923 


Approximate Assessed Value of All Property Within Province 
Total Funded Debt, Oct. 31st, 1923 
Less (a) Sinking Fund 
(b) Revenue Producing Debt included above 
as follows:— 
Temiskaming and Northern Ontario Railway 


Hydro Electric Power Commission and Central 
Ontario Electrical System 

Cash on Hand 

Ontario Municipalities Indebtedness under Ontario 
Housing Act 7,368,838.19 


$2,410,723,053.00 
257,887,757.21 


28,074,827.42 


126,800,194.63 
18,296,787.26 


188,027,170.20 


Net Funded Debt, Oct. 31st, 1923 69,860,587.01 


Assets, including cash, sinking funds, government buildings, crown 
lands, timber, water-powers, etc. ........icccceccccccceccees 943,503,107.04 


Contingent Liabilities, fully secured 46,814,226.61 


Annual Dominion Government Subsidy 2,642,611.68 
Population, 2,933,662 (Census 1921). 
Area, 407,262 square miles. 


provinces of the Dominion. 


Some Striking Facts and Figures 
Estimated Wealth—Ten Billion Dollars 


$2,000,000,000 
4,797,500,000 
230,000,000 
150,000,000 
200,000,000 


Mineral wealth 

Crown timber 

Crown lands, undeveloped 

Water powers, capital value of 5,000,000 h.p. .... 

Fish, game and fur 

Property assessed by Municipalities: 
Real property .....:.....;. $2,137,569,633 
Pe re er adie rl 172,563,712 
BON A are 24 a eas 100,589,748 2,410,723,053 


$9,787,723,053 


silver and nickel mines in the Dominion, if not in the world. Certainly 
these mines are potentially greater in their known assets than any known 
Out of these mines comes annually upwards 


Her virgin forests produce an average annual return from lumbering 
and pulp and*-paper making of from seventy-five to a _ hun- 


Besides these figures the figures for the returns of Ontario fisheries 
look small. But, while an inland province, her lakes and rivers provide 
at produce a steady return of over 


$3,000,000. 

These are the sound factors behind 
Ontario’s solid development. They are 
the security that lies behind her bonds, 
making them gilt-edged securities, 
ranking with the Federal issues in their 
solidity, worth and the ease with which 
they are marketed. 

Back of them are not only these re- 
turns of the moment but that great bur- 
den of latent assets. Of her forest areas 
only 40,000 square miles of an available 
260,000 square miles has been under 
the axe. Only a fraction of her mineral 
lands has been tapped. While the 
province leads the Dominion in her 
hydro-electric development, less than a 
quarter of the minimum power re- 
sources have as yet been touched. 

It is these facts, coupled with the 
sound financial administration of the 
Province, with its extensive and well- 
thought-out investment of revenue, that 
will year by year contribute to the grow- 


ing revenue of the province, that place Ontario in the van of the great 


To those who are interested in these developments, for any reason, 
whether for investment or for the location of industries or the develop- 
ment of natural resources, complete information, maps, statistics and the 
latest official records of resources and industrial developments will be 
gladly furnished by government departments on request. 
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PROVINCIAL 


Debt.—The total . 
ing on December 31, 
000. In addition th 
short term loan of 
total of $1,225,268. 
$322,701 due to bank 
to loan Ete t 
up to a “Fak 
sinking funds of $3 
liabilities of $1,714, 

Receipts.—The to 
ceipts for the year e 
were :600. ‘Th 
were: Dominion subi 
hibition eitaeet s 

, ’ ’ 
$0,166; real estate : 
erty taxes, $148,152, 
was a scone 

rovement account; 
ture, —_ $146,370; 
rece . 

siaking investments 

Expenditure. — Di 
dinary expenditures 
The principal items 
$297,947; public work: 
$128,481; interest, $ 

,097. 3 
hee was ey car 
2 » interest on 
at debentures, $1 
provement expenditt 
sinking funds, $29,50 


PRODUC 


The province of 1 
land is noted -chiefly 
al production, furs 
farming and pork f 
pecially important. 
are also produced i 
and exported to the Ll 
Indies and Europe. 

Perhaps the most n 
of Prince Edward | 
farming, which includ 
silver black foxes, re 
foxes, racoon, beav 
mink. 

The pelts are mar! 


“London, St. Louis, Ni 


at Montreal. 
, Other industries | 
gasolene engine work 
flour, woollen, saw : 
tanneries, agricultura 
biscuit, butter, cond 
curing, cheese and Ike 
The value of proper 
is. estimated at $45,70 
capita wealth $1,274. 
Agricultural produc 
ince in 1923 was as | 
Field crops .. ..-.. 
[Fur farming .. .. 
Dairy products . .. 
Farm animals .. .. 
Poultry and eggs .. 
Fruits and vegetab! 
Wooksss tas ce 
Clover and grass s 
Total 26s 4 ek. 
The yield and valu 
field crops in 1923 we 
Wheat... 5. sean 
Cate i ae Se 
Barley oo Se 
Mixed grains .... 


Potatees 5.04 3 
Turnipt, 23 


Hay and clover .. 

The total area sown 
the value was $10,173, 

Fur Farming. — TI! 
Prince Edward Island z 
There are already near 
the industry is rapid) 
value of products of t 
year was $3,000,000. 
4,000 live foxes were e:3 
2,640 went to the Un 
total value being $1,50 
000 pelts, valued at $1,5 
‘ The factory produc 
totalled 1,811,535 poun 
value of $346,399. The 
in the factories was | 
with a yalue of $546,871 

Livestock.-The numl 
livestock in the provi! 
as follows: 


MOCNeR 8 ee eis 
Cattle oi ae ee 
DROG oa 
Swine. ce Si 
POW ces iS 
Forests.—The primar. 
tion of the province i 
equivalent of 14,941,508 
timber valued at $607,1 
472,000 feet was lun 


Fisheries.—The valu 
production of Prince Ed 
1923 was $1,754,866, an | 
Previous year of $14 
per cent. Lobsters ranl 
in 1923 amounting to $1, 
cent. of the total. The 


* Ounted to 48,831 cases, 1 


945, an average of $29 a 
of lobsters marketed in 
$125,647. The value of 
fresh was $121,233. 

e amount of capita 
catching and landing th 
223, compared with $779. 
the number of men emp 
The capital in canning a 
lishments was $355,258. 


GENERAL INFO! 
Location.— Prince Edv 
in the Gulf of St. La’ 
coasts.of Nova Scotia a 
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P. E. ISLAND—Bonds Favored 
in Many Markets 


Agriculture, Fur Farming and Fishing Are the Prin- 
cipal Industries—A Province of Rural Beauty 
and General Prosperity 


Prince Edward Island is Canada’s 
smallest province. It is distinctly 
rural in character and has been called 
the “Denmark of America” on ac- 
count of the varied farm products. 
Possibly it is most famous as the 
centre of the fox raising industry. 
The population consists chiefly of 
sturdy farmers and fishermen. On ac- 
count of these circumstances the life 
of the zeople is not subject to the 
rapid changes of condensed industrial 


as. 
hs financial circles the credit of the 

vince stands extraordinarily high. 
In the first place this is justified by 
the natural resources of the district. 
In addition it is.rarelv that the prov- 
ince seeks loans in the money market. 
Hence its bonds are in demand by 
large investors. A call for tenders on 
a provincial, bond issue invariably 
brings forth a large number of bids. 



































































ANNUAL PRODUCTION 
Prince Edward Island 
Agriculture, 1923 .... $18,087,000 


(ine. furs) 
1,754,866 


Fisheries, 1923 .. 
Forests, 1922 .. .. .. 667,114 


« Manufactures, 192 4,234,132 
Latest returns available. 


eration. 


769,185 are classed as improved land 


end to end. 


PROVINCIAL FINANCES 


Debt.—The total of bonds outstand- 
ing on December 31, 1923, was $1,183,- 
000. In addition there was a special 
short term loan of $42,268, making a 
total of $1,225,268. There was _ also 

- $322,701 due to banks and $479,077 due 
to loans, bringing the total liabilities 
up to $2,027,046. Against this were 
sinking funds of $312,133, leaving net 
liabilities of $1,714,913. ie 

Receipts—The total ordinary re- 
ceipts for the year ending Dec. 31, 1923, 
were $601,600. The principal items 
were: Dominion subsidy, $372,182; pro- 
hibition commission, $14,000; bank 
taxes, $12,689; succession duties, 
$9,166; real estate and personal prop- 
erty taxes, $148,152. In addition there 
was a balance of $5,921 on highway im- 
provement account; proceeds of deben- 
ture sale, $146,370; net motor vehicle 
receipts, $48,333, and interest from 
sinking investments of $14,162. 

Expenditure. — During 1923 the or- 
dinary expenditures totalled $785,629. 
The principal items were: education 
$297,947; public works, $148,702, hospital, 
$128,481; interest, $64,050; agriculture, 

097. 
here was also capital expenditure of 
$2,861, interest on highway improve- 
ment debentures, $17,125, highway im- 
provement expenditure, $170,116, and 


as rural. The 1921 census gave a pop- 
ulation of 88,536. 


The government of the province is 
carried on by a lieutenant-governor ap- 
pointed by the Dominion government, 
an executive council of nine and a 
legislative assembly of 30 members. 
Outside ‘Charlottetown, Summerside, 
Souris, Georgetown, Kensington, Mon- 
tague, Borden and Alberton, there is no 
municipal government. All public works 
are carried on by the provincial gov- 
ae The premier is Hon. John 
ell. 


Railways.—The Prince Edward Island 
Railway, part of the Canadian National 
Railway system, is the only railway on 
the Island. Its main line is 166 miles in 
length and there are several branches. 
The mileage in operation amounts to 
276.29 miles and is of the narrow gauge 
of three feet six inches in width. A 
car ferry service is now in operation 
between Cape Tormentine on the main- 
land and Port Borden on the island. 


inki funds, 7. Amou 
ie a aia tat : suse ° aor Dete one able at Outitanding 
Debentures a arlottetown ’ 
PRODUCTION m 4% Oct. 1, 1938 - 40,000 
The province of Prince Edward Is- rs 2 =.» vf : gy 
land is noted chiefly for its agricultur- “ 314% Dec. 1, 1928 hs 18'000 
al production, furs and fish. Dairy a 54% Sune i, 1929 a 17/000 
farming and pork production are es- “ 6% Dec. 1, 1931 “ 100,000 
pecially important. Potatoes and oats “ 6% Dec. 1, 1931 Char. Tor. & Mtl. 125,000 
are also produced in large quantities “ 5%% Sept. i, 1937 “ “ “ 175,000 
and exported to the United States, West “ 5% Nov. 1, 1943 “ “ “ 150,000 


Indies and Europe. : 

Perhaps the most noteworthy industry 
of Prince Edward Island is its fur 
farming, which includes the breeding of 
silver black foxes, red foxes and cross 
foxes, racoon, beaver, muskrat, and 
mink. 

The pelts are marketed regularly at 
London, St. Louis, New York, and now 
at Montreal, : 

Other industries include foundries, TORONTO 
gasolene engine works, machine shops, Toronto, the capital of Canada’s most 
flour, woollen, saw and planing mills, |, ,ulous and wealthy province, Ontario, 
ee ro oryzae ae aan is the second city in point of size in the 
iscuit, butter, ‘a'1 aon aaa ion Dominion. It is situated on the north 
eee emp 7- ae i , cele shore of Lake Ontario, on a spacious 
_ The value of property in “a th natural harbor, upon which develop- 
is estimated at $45,700,000, and the per | ont works, to cost, when complete, in 
capita ae — on ke y. | the neighborhood of $25,000,000, are now 
_ Agricultural production = eo pee in process of completion. It is served 
ince in 1923 was as follows: by C.P.R., and C.N.R., the branches of 


Electric light, surplus ........ 3,152 
a ae 23,020 


SEY INOUE pv ccsaccgsedaseet $21,136 





Field crops .. .. .. .. -. $10,174,000 | Vi ich radiate from the centre of the 
Fur farming .......... 3,000,000 | -i+. in all directions, tapping not only 
Dairy products... .. .. 2,715,000 | +h. rich agricultural areas of old On- 
Farm animals .. .. 913,000 tario, but extending to the Pacific and 
Poultry and eggs .. .. .. 869,000 | Atiantic coasts and into the United 
Fruits and vegetables ... 300,000 | States. During the season of naviga- 
Wool .. .. .. «+ ss oe 95,000 | tion, the harbor is a scene of great 
Clover and grass seed .. 21,000 activity. Toronto is famous as x ale 

~~ | facturing centre, having upwards o 
Total .. $18,087,000 | 5 200 factories, employing 106,300 hands, 


The yield and value of the principal 
field crops in 1923 were as follows: 
Bushels Value 


within its limits. The capital invested 
is estimated at $170,000,000; wages paid 
at $42,000,000 per annum and value of 


Wheat .. .. .. .. 575,000 $ 654,800 | (ntout’ at $180,000,000. The city is also 
Oats .. .. .. .. 5,881,100 2,564,700 aaten as an educational centre, being 
Barley .. .. .. .- 205,000 152,500 | +... jocation of the university of To- 
Mixed grains .... — 420,500 ronto, the provincial university, with 

cwt. its varied affiliated colleges; a $2,000,- 
Potatoes .. .. 2,732,000 1,776,000 | 009 technical school; numerous residen- 
Turnips . 2,157,000 647,000 | +:4) schools for boys and girls; busi- 

tons ness colleges and conservatories of 


Hay and clover .. 321,300 3,856,000 

The total area sown was 507,979 and 
the value was $10,173,900. 

Fur Farming. — The fox farms of 
Prince Edward Island are world-famous. 
There are already nearly 500 farms and 
the industry is rapidly growing. The 


music, etc. Population, 1918, 489,681; 
1923, 538,771; with suburbs, about 650,- 
000. Area 25858 acres. 
Debenture Debt, Dec. 31, 1923 
Debt Sink. Fund 
L. I. ratep’s’ s. $ 14,230,988 $ 5,710,070 


of the industry last | Waterworks 19,222,751 4,490,093 
cee. an oes000 nee. iseuvedecstald Electric light -- 19,406,104 2,288,610 
4,000 live foxes were exported, of which | Street railway . 34,645,341 848,918 
2,640 went to the United States, the | Exhib. bidgs. .. 2,572,647 290,436 
total value being $1,500,000. Over 10,- | Housing TERR. ov ercccee 


Abattoir 415,608 | 79,307 


Specially rated. $ 91,282,349 $13,707,434 
L. I. city’s s... $ 10,554,553 $13,707,434 
General ....... 58,336,957 12,860,010 


Gr. debt & S.F. $160,173,859 $30,486,544 
Guarant’d bonds 22,237,000 687,000 
Tax assessment, 1924— 


000 pelts, valued at $1,500,000, were sold. 

The factory production of cheese 
totalled 1,811,535 pounds with a gross 
value of $346,399. The butter produced 
in the factories was 1,515,301 pounds, 
with a value of $546,875. 

Livestock.—The number and value of 
livestock in the province in 1923 was 
as follows: 





Number Value Behool 2.000 ccvcccccces $847,920,577 |: 
Horses .. .. .. .. 82;814 $2,575,000 |___General ... .. eeeccceees 786,888,620 |' 
Cattle .. 130,578 3,933,000 | Exemptions not inc. ...... 111,040,568 
Sheep .. .. "* 7! 93,983 632,000} Tax rate, 1924, school, 9.75; other, 
Swine .. |. .. .. 42011 473,000 | 20.26; total, 30 mills. 1 
Peuls <6 45. 2S 827,450 ne a Oe Receipts, Bee Wadena dénber $31,472,222 
Forests.—The primary forest produc- | Expenditure ............... 29,824,214 


Tax arrears, prior to 1923, $2,164,842; 
for 1923, $4,646,241; total, $6,811,083. 
Public Utilities 


tion of the province in 1922 was the 
equivalent of 14,941,598 feet of standing 
timber valued at $607,114. Of this, 3,- 


472,000 feet was lumber valued at | waterworks, surplus ......... $634,315 | Waterworks ....... 174,487 98,688 
$85,043. » Exhibition Buildings, surplus. 47,048 ae light oe oaks 24,996 
Pichetton nities wales ool ‘te Rb Housing, deficit .........ce00. 12,965 | Housing com’n ..... , *. 


Abattoir, deficit ............. 31,898 


production of Prince Edward Island in na 
Utilities, surplus ............ $636,500 


1923 was $1,754,866, an increase over the 








wick, The island is said to have been 
discovered by Jacques Cartier in 1634. 
In 1873, it joined the Canadian Confed- 


Area.—The island has an area of 2,134 
square miles, or 1,365,760 acres, of which 


The length of the island is about 130 
miles, while the width varies from 2 to 
over 30 miles. It is cultivated from 


Population—The population accord- 
ing to the Dominion census in 1911, was 
93,728, which represents 42.91 persons 
per square mile, a denser population 
than in any other province, of the total 
14,970 were classed as urban and 78,758 


P. E. I. Record of Outstanding Loans at Dec. 31, 1923 


ONTARIO CITIES (Cont’d from page 31) 









































Weems” GWE. i ois 5 feseus' 
Tax assessment ........... 52,863,850 
I NOUN, BOE asscon baneeer 2,323,173 
TR ere 609,137 


Electric light, surplus ......... $88,891 


county of Oxford. It is on the main 
line of the C.P.R. and C.N.R., 90 miles 
from Toronto, also on the line of the 
C.N.R. from Lake Erie to Lake Huron 
and Georgian Bay, and the head- 
‘| quarters of an electric railway to Inger- 
soll, 10 miles away. The city has a 
number of manufacturing industries, 


ment plants, foodstuffs, etc., and is 
the centre of a good agricultural dis- 
trict, noted for its dairy products, Popu- 


1,525 acres. 


L. I. ratepayers’ s,.. $ 250,267 $ 74,771 


Specially rated 
L. I. city’s share... 


P. E. I. CITIES 


CHARLOTTETOWN 


Capital of the province, is situated 
on an excellent harbor, with steamboat 
connection to the mainland, Montreal 
and Great Britain; headquarters of the 
Canadian National Railways’ Island sys- 
tem; contains parliament buildings, 
government house, etc., and important 
distributing centre. Population, 1911, 
11,208; 1921, 12,347. 

Population, 1911, 11,203; 19238, 12,400. 

Debenture Debt, Dec. 31, 1923 , 
Debt. Sink fd. 


Waterworks .. ...... $113,000 $24,000 
MEE Bit cdivesdevn 60,500 onshat 
SS RE ree 954,800 158,247 


Gross debt & S. F.... 1,128,300 182,247 
Tax assessment, 1928.......... $6,137,368 
Tax levy, 19238 
BOM GONUMED:dcccea Séssiccter 13,204 
Waterworks, surplus, 1923...... $2,000 


SUMMERSIDE 


Summerside is the second largest town 
on the island, and is located on North- 
umberland Strait, with steamship con- 
nection with the mainland. The town 
exports fish, oats, hay, dairy products. 
It is the centre of the fox industry. 


Population 1911, 2,678; 1923, 3,179. 


Debenture Debt, Dec. 31, 1923 
Debt. Sink. fd. 
Waterworks .. ...... $90,000 éoeten 
Electric light .. ...... 40,000 


Specially rated ....... $130,000 $40,489 
GOMetE ois seccesscies 32,500 15,376 


Gross debt. & S. F.....$162,500 $55,865 
Value of city’s assets.......... $277,618 
Tax assessment, 1923 ......... $2,572,100 
ee SO MD Gwe cove bee cke 12 mills 
Be SUN; SEED ns chsweanad bets. $30,866 


H. J. MASSY, City Clerk. 


The above are the only large munici- 
palities, but there are many small places 
including Albany, Alberton, Bedeque, 
Breadalbane, Bonshaw, Bear River, 
Bristol, Cape Traverse, Cornwall, Clyde 
River, Cardigan, Cherry Valley, Earns- 
eliffe, Fredericton, Freetown, George- 
town, Hunter River, Head of St. Peter's, 
Kinross, Kinkora, Kensincton, Little 
York, Malpeque, Mount Stewart, Moreli, 
Montague, Murray Harbor, Murray 
River, Milton, New London, North Wilt- 
shire, North River, O’Leary, Pownal, 
Rustico, Stanley Bridge, Souris, St. 
Louis, Tignish, Victoria, Vernon Bridge, 
Wheatley River, Wood isiands, Winsloe.* 




































ED MOONS oie cks vetoes 198,040 

7 LY Labs csthsetedecd 487,042 
PE ss -dancbedrewreaiwes $52,122 
MEME Giche Gea dccckacescucee 98,356 
NE ND is ties ae «+++. $1,803,810 
Sinking fund 






Current loans .... 
Tax assessment 
Tax levy, 1923 






WINDSOR 


Windsor, in Essex County, is on the 
Detroit - River, opposite Detroit, 230 
miles from Toronto, It is the most 
southerly city of the Dominion. The 
C.N.R., Canadian Pacific, Michigan Cen- 
tral, Wabash, and Pere Marquette rail- 
ways all serve the city. It is connected 
by ferries and a tunnel with Detroit. 
The surrounding country is an impor- 
tant fruit and tobacco-growing district, 
and Windsor itself is rapidly expand- 
ing as an industrial centre. Population, 
1911, 17,829; 1923, 47,177. Area, 2,717 
acres. 

Debenture Debt, Dec. 31, 1923 


Debt Sink. Fund 
L. I. owners’ share. $1,814,274 $ 74,771 
Waterworks ........ 715,731 
Electric light ...... 
ee er ore 



































































866,834 33,341 
890,189 ...... 


Specially rated 
L. I. city’s share .... | FES 
SUES . ‘¢ovkhdesaae’s Bee = ccoses 
SD.) i saKdaWs0abs 1053,684 ...... 


Gross debt and S.F. $9,837,362 $108,112 
$ 1,016,000 














Public Utilities, 1923 








WOODSTOCK 
Woodstock is the county seat of the 













neluding furniture, piano and imple- 




















ation, 1918, 10,021; 1923, 10,197. Area, 








Debenture Debt, Dec. 31, 1923 
Debt Sink. Fund 














-+++ $ 648,140 $199,455 
196,327 50,373 





















eee — ae i. the = Hydro and transportation issues sep- |General ............ 735,035 173,378 - 
in 1923 amounting to $1,405,906, or 80 per | “Tate Statements. Gross debt and S.F. $1,579,502 $423,206 
cent. of the total. The lobster pack am- GEO. H. ROSS, Val f city’ et: chy 1,674,499 
- ounted to 43,831 cases, valued at $1,278,- Finance Commissioner. | 7am esement, 1924 22... ear 
945, an average of $29 a case. The value Exemptions not inc, ........ 14,711 


WELLAND 


County town of Welland ory and 
on the Welland canal. Is on the Michi- 
an Central, Pere Marquette, C.N.R., 

abash, T. H. & B., and N, St. C. & T. 
aaa and has steamship connections 
with all lake ports. Has electric power 
and natural gas and several large in- 
dustries, including steel and cotton 
mills, we. facto orennge. canning and 


of lobsters marketed in the shell was 
$125,647. The value of smelts marketed 
fresh was $121,233. 

The amount of capital represented in 
catching and landing the fish was $923,- 
223, compared with $779,816 in 1922, and 
the number of men employed was 2,503. 
The capital in canning and curing estab- 
lishments was $355,258. 


GENERAL INFORMATION 


, Location.—Prince Edward Island lies 
in the Gulf of St. Lawrence, off the 
coasts of Nova Scotia and New Bruns- 


2 


1 








furnitu factories. opulation, 1911, 
5,318; 1923, 8,705. 

Debenture Debt, Dec. 31, 1923 
Waterworks ........+ss+++++ $ 168,250 


Receipts, 1923 
a ee Pe ee 760,451 


Waterworks, surplus .......... $ 2,554 
Electric light, surplus ........ 9,490 








Tax rate, 1924, school, 14.40; other, 
5.10; total, 39% mills. 
TR a $816,702 








Tax arrears, prior to 1923, $2,585; for 
923, $14,256; total, $16,811. 
Public Utilities 








Tota) svcocecvccedovcccevccce $12,044 


F. H. DOWN, 
i City Treasurer. 













SASKATOON 


























City of QUEBEC 


Prosperous Capital 
of a Great Province 


Combining Distinctive Transportation, Distributing, Tourist 
and Industrial Advantages 


TRANSPORTATION Located on tide-water, the City of Quebec is the ocean 

FACILITIES terminal for the heavier ocean-going tonnage. A regular 

port of call for ocean freight, coastwise, and. river vessels, 

as such it is probably the most important port in the Dominion. Such shipping 

ae — not only a constant source of revenue but a constant labor 
emand as well. 


The Canadian National Railways pass its doors. The Canadian Pacific Railway 
wap — vet the Quebec Central links up with the prosperous townships 
to the South. 


DISTRIBUTING Quebec City is the centre of the great lumber, pulpwood and 

CENTRE mineral resources which stretch far to the north and north-east. 

The city is the channel through which flows much of the geeded 
supplies for this great wealth-producing territory. : 


A TOURISTS’ The oldest city on the continent, Quebec’s historic background and 
HAUNT - rich tradition is the magnet which yearly brings increased hordes 
of tourists to its gases—a very definite asset to the city’s prosper- 

ity. A winter sports city as well, the tourist trade is a year-round source of 
valuable revenue. ; 


INDUSTRIAL Quebec City is the leading boot and shoe centre in Canada. Cheap 
CENTRE and available hydro-electric power, in conjunction with unexcelled 
shipping facilities, account for the city’s continuing steady indus- 

trial growth. 


~ 


QUEBEC IS SOUNDLY FINANCED . . 
AND CAREFULLY MANAGED 


Municipal assets total $14,535,491.00. The city is equipped and maintained in the 
most modern manner. The tax rate is lower than that of most of the larger cities. 
The rate for 1923 was 27 mills, including local improvements, water, school, drainage, 
sewers and city income taxes. 


Statistics of the City of Quebec © © 4 $7 
as at April 30th, 1924. x 

Assessed property, 1923-24 .......... $ 93,637,433 . Receipts - 
Non-assessed property, 1923-24...... 37,783,660 Assessments for 1923-24 $2,348,631.98 ~ 
Total value of property, 1923-24..... 131,421,093 oe ees ya iy are ad 781,698.91 
City propertion .....sccsccccccceess 9,326,009 ther sources’ .......... apne 
WACEHHOERS. ci'scue Sccsbotcwethesvess 6,160,790 Bonded Debt of the Cit ' April 30, 1923. ™ 
Other assets, bank stock, etc........ 692,543 Waterworks Debentures $ 4,476,000 
Arrears of taxes (not including Other Debentures .... 12,476,178.56 

SOROONED ids envi onwdsswes eyaxeace 1,207,393 Less sialing fund —_—_—_—_—_—— iO eTanine 
Area it QO0OS? 6 is see scscsewe ce erues SABO: Seager ee Ee Pa ee ee =< 
PUUNGSIOR e555 oc Ce dde Seas pecdacné 116,488 Net DOB 6 sabe elk bavecne $16,188,257.18 





JOSEPH SAMSON, H. J. J. B. CHOUINARD, 


P. N. VERGE, 
Mayor City Clerk 


City Treasurer. 






































Saskatchewan 


EAT of the Provincial University and chief centre of education in the 
Province of Saskatchewan. 
Industries and manufactures. Wholesale distribution point for an 
immense wheat-growing and mixed farming territory. 
Municipally owned and operated public utilities on a paying basis. 
Situated on the two transcontinental railways, offering splendid facilities 
for manufacturing and distributing for all classes of goods. 


FUNDED DEBT, DECEMBER 31, 1923 : 


Gross funded debt ................ cece cecenseceeeees $9,678,322 
(Sinking fund accumulation $2,566,564). 
Deduct: 
Specially rated and revenue producing debts as follows: 
(1) PUBLIC UTILITIES 
Waterworks ....... cccccctecscccise 584,880 “4 
Electric Light and Power .......:... 1,631,547 ie 
Street Railway ........ e016 0 a6) 9 65 
(2) LOCAL IMPROVEMENTS 
(Ratepayers’ Share) .................. 1,946,160 


(3) Sinking Fund as at December 31st, ° A 
on other than foregoing debts $2,566,564 Pe 


$5,043,623 
Less on above special debts.. 1,348,986 6,261,201 


1,217,578 
NET GENERAL DEBT ..............-22..5+0044+-$8,412,121 


PUBLIC UTILITIES 


Results for year ending December 31st, 1923 
Profit after Net profit after 





deducting deducting 
operating depreciation, 
charges only operating 
expenses 
and interest 
an 
sinking fund 
on debt 
Waterworks Plant ..:........... a+ wan 6s bt Oe 7,960.94 
Electric Light Plant ..................... 268,678.49 112,928.25 
Street Railway .....:...0..00% 0,0 5:06 40 Sse ee. Ce 4,521.59 
OTHER STATISTICS 
Total assets eee eeneeeneeee eee see eeeeeeeeeeeeeeee $15,361,364 


Assessed value for taxation, 1923... ...0..0ctecccessbesic > Speuenee 


Exemptions not included above ..............++-++++ * 4,666,615 

Tax Rate, 1923 (all purposes) ......... aela\e ee 68 ose boo a 

Tax Levy, 1928 (all purposes) ......cccccccccccccses $1,396,376 
Population (estimated) ......... i wae ain esd eu delee ee ‘. 30,000 
Area of City... .:...... Ceres ons 6 se hee bs ake Cue eae 8,380 acres 

‘ Building Permits, 1923 ...... ‘0 ek Ot ea bk be $852,548 
W. H. CLARE, ANDREW LESLIE, 


Mayor City Commissioner. 
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* in Financial Markets 


Yearly Surpluses in Public Accounts—Conservative Tendencies 
Bring Stability—Agriculture, Forests, Minerals, Manufac- 
tures Contribute to Big Production 


Quebec is the la of the Can- 
adian provinces, and the population 
is mostly French-Canadian. Havin 

inherited the thrift and hardihood o 









ANNUAL PRODUCTION gross value of the products was 


Quebec 





$232,580,000 GENERAL INFORMATION 



























* settlers, the people have 
cakes reputation for stability.|] wwinerals. 1999. Location—The Province of Quebec is 
Yet this conservative tendency has Pisce bounded _ noeth. by Mndecns . Bay: 
; on the e 
not checked them from developing || Fisheries, 1923... St. Lawrence, a New Brunswick; on 


’ the many and great natural re- 

sources in the province. With ex- 

" sellent harbors, including Montrval, 
only 


on the west 


Area.—The .total area of the 









































second to New ince, land and water excepting Hud- 
— ieee the connections | Wheat ........ son’s Bay and the Gulf of St. Lawrence 
with "the rest of world are easily | Oate .......... to Point-des-Monts on the Saguenay 
intained. The province also con-| 5*riey ------- coast, is 703,653 square miles, and Un- 
tains the headquarters of the world’s | p57, °'"'°°"""° co — when se ee annexed, aoe. ht 
vada ESC RRG square miles, makin e 
two greatest inland transportation | Buckwheat .... 3,385,000 3,264,000 | the E est of all the Canadian prov- 
systems, the Canadian Pacific and | Mixed grains 3,071,000 2,486,000 }inces. From north to south it extends 
the Canadian National Railways. | OM vanes ceyes 747,000  1.148,000| 1,300 miles, and from east to west is 
The same conservative tendencies Cwt. 1,000 miles. 
exhibited in private life have held | Potatoes ....... 18,761,000  19,177,000| History—The province embraces the 
sway in public affairs. The proyin-| Turnips ....... = 000 5,425,000 an oe Se oo Hen 
i ons on. Que o-day is la 
_ ial and municipal spending pecmes ;|Hay and clover by the descendants of the carly French 
ties have exercised judicious nt! Fodder corn ... oeee io Hy +44 settlers, conservative and frugal. The 


and kept the public debt at all times) Strawberries to the amount of 510,000 


' within moderate limits. The natural | boxes, valued at $76,500, were grown in| rence Valley have been developed, while 
i securities of | tlie: i th tai sections to the north 
tesult of this is thet eee os Livestock seBlgesecne | “their wealth of forest 


—The number and value of 


; t at| _ Livestock:— 
the province find a ready market a the livestock of the province in 1923 











_ high prices in the financial cen was fol 3 timated only in part. At the same 
of Canada, the United States and ee 2 this ciher aeaviass has had the 
Great Britain. == gj = = | Horses .......... benefit of, trade and commeren, flowing 

SR AWINGTAT BINANCESR || Cattle ...---eeeee 58,607,000; to the older section o e Dominion 
PROVINCIAL FINANCES oy. | Sheep ......0.04- '997 _5,775,000| through the ports of Montreal and Que- 
Debt.—The funded debt of the p NOR os ines use 797,726  12,038,000| bec, while the development of cheap 


ince of Quebec as of June 30, 1923, was 


t 605,226, in comparison with $55,604,- 
ae one year previous. From these fig-' 








pote WDD stares xin 5 6006 $109,695,000 | relation to industrial activity. 


‘orest Products—The province of 
Quebec leads all the others in the pro- 
duction of pulp and paper, firewood, 
fencing materia] and square timber, and 
the lumber industry in general has 
made rapid strides during recent years. 
The value of timber, and of the pro- 
ducts derived from the exported tim- 
ber, amounted to $53,097,210 in 1921. 
In 1922 the primary forest production 
was equivalent to "794,950,786 of stand- 
ing timber valued at $56,981,829. The 
043 | lumber production was 649,354,000 feet 
with a value of $17,489,026. 


From Quebec comes over 50 per cent. 
of the peress and 43 oad cent. of the 
paper produced in Canada. In 1922 the 
output of the mills was as follows: 
Groundwood, 612,597 tons; chemical, 
475,608 tons; paper, 587,777. The values 1,220,838. 
of these were $15,284,012, $28,045,728 
and $45,863,028 res ively. The capi- 


vested in a lieutenant- 
islative assembly and a 
council, 


C., provincial treasurer. 
Transportation—The St. 
waterway, with 































_At the same ‘ 
i ne: current es anges a 
to Dominion prope 
~ for Q. M. O. & O. Railway... . .$ 25,000 



























the local shipping the larger 
connected by direct boat 
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Total current ...... .+-++--- $9,056,406 
In addition the province had guaranteed 
bonds outstanding, amounting to $3,259,- 
600. These consisted of the guarantee to 
the Montreal and Western Railway Com- 


















ways in the 


; 7 tees, | tal invested in the industry totalled 
- | pany and hospital and school : was 5,266 miles, an increase of 1,864 in 
Rewpnue and ture—The ordin- Seat aa aes aie air the past twenty years. There are fifty 


steam and eleven electric railways, steam 


revenue of the province for the fiscal 
railways having an aggregate length o 


“ tone 1922-23 amounted to $21,634,641, a 
small advance over the figure for the pre- 
_ vious r. Ordinary expenditure was 
$20,190,275, in comparison with $16,575,- 
_ 976 for 1921-22. The surplus was thus 
only $1,444,366 as against a surplus last 
year of $5,033,419. 
Some of the principal items in total’ 
receipts for the year were as follows: 
from Dom. Govt....... ——— 


received from interest on ground rents, 
fees and stumpage dues, adjudication, 
etc., approximately $55,000,000. 

Fisheries—ine fisheries of this 
province are extensive, their average 
annual yield being nearly two million 
dollars. The value of inland and sea 
fish combined attained a maximum 
value in 1918 of $4,568,773. This has 
declined in 1921 to $1,815,284 but rose 
in 1922 to $2,174,105, of which the most 
_| important from a standpoint of e- 
000 gate value were cod, herring, mackerel 
aa | fea Nate oh Why ain 
seeeceeesees as control o shing within its 

Se 2,620,336 | borders, . 

The fisheries are divided into two 
branches. 

The value of the sea fisheries in 1923 
was $1,885,594 when marketed. The 
values wefe as follows: Cod, 795,140; 
lobsters, $538,654; herring, $176,621; 
100,000 ee $157,864; and salmon, $122,- 


Minerals—The Province of Quebec 
has large mineral resources but to date 
the production has been chiefly in non- 
oe minerals = as asbestos, mica, 
A e eldspar, cement, lime, ete. The asbes- 
Pees nce coped 'mineal ‘ad tos,getpat ie about 88 per cent. of the 

timber lands to assure the future im- ioe = poesneties < t is exported 

a an Of edbed on & camkatbeber te ey n oe e or semi-manufac- 

the national revenue. The growth of ured form. ng to the drop in prices 
the pulp and perer industry has been - cues tee $14:749,028 ie ton. 

749, n yi 
phenomenal. In addition to the dir-| There are extensive limestone, marble 
and granite quarries, which offer an 
unlimited supply of building and road 
material. In 1923 Quebec led the 
provinces in the production of cement, 
oe a - ~ — werd in which 
¢c e is found. 
. Neh cae e feldspar is of 


Over 90 per cent. of the area of the 



























which the 


and the 
Grand Trunk, 450; Quebec and Lake St. 
John, 298 miles. 

Manicipal Organization—The munici- 
palities are divided into rural and 
urban. The former consist of 956 par- 
ishes, 272 villages and some townships, 
all grouped in 74 municipal counties. 
The urban municipalities are 87 towns 
and 22 cities. 

Most of the towns and cities are or- 

nized into separate corporations in- 
dependent of any county council, in 
virtue of special charters granted by 
the legislature. 

The powers conferred upon the mu- 
nicipal counci] extend only to questions 
of purely local interest, In order to 
distribute the taxation necessary to the 
local public administration every muni- 
cipal council has the right to impose 
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PRODUCTION 

The intensive organization of the 
older settled and more thickly popu- 
lated regions of the province, with an 
abundance of cheap power and trans- 









able property of the municipality as 
well as on certain business stock, any 
sum necessary. The municipal affairs 
are supervised by a department of the 
provincial government with a separate 
deputy minister under the treasurer. 


QUEBEC CITIES 


GRANBY 
On the Canadian National Railway, 
55 miles south of Montreal and the 
centre of sawmills, wood products in- 
dustries and rubber 8. eo yen 
$2 






























ect returns, it provides a ready market 
for manufactured products. The di- 
versity of occupations and the sound 
conservatism of the people are reflected 
in the absence of extreme fluctuations 
in business conditions. 
Agriculture—The agricultural pro- 
duction of the province is exceeded in 
Canada only by that of Ontario and 












1911, 4,750; 1921, 6,785. Area, 650 acres. 
Deb. debt, Dec. 31, 1 65,000 



























tchewan. Mixed farming is|Prowmee is underlain by rocks of the| Other jiabilities ............. 29,451 
highly developed, henee the wide di- So Sekai atten ae Par | Sinking fund ....+0--++0++++. ,000 
versity of products. The value of this| cupine gold mines; the Sudbury ai kel | City’s assets .....-....0+-e00e 471,060 
ie in 1923 was as follows: deposits; the mica and magnesite <_ Tax ATTCATS ......-eeeeeeeeee 15,998 
aecn aaieaie Boer oat. eee posits of the Ottawa region: the iron | Revenue, 1923 ....----++++++++ Hew 
ee santas ores and the native copper deposits of | Expenditure ...-.-.........-.. 54,89 
Dairy products ........... 61188000 | L®ke Superior. Only an insignificant JOSEPH P. BERGERON, 
Fruits and vegetables .... 7315000 | P&tt of this immense territory has been Treasurer. 
Poultry and oss nea 3 , explored or prospected for minerals. ERE 

RA esc ces. 913,000 | “The mineral production in 1923 was GRAND M 
Map! rd Mae cok aoe cas 181,000 | valued at $19,827,495 as compared with A pulp and paper centre near Three 
To : er St paoke ese 3,483,000 $3,750,000 less than twenty years ago Rivers, Home of the gigantic Lauren- 

ee eee eee ee eeeeee 1,575,000 Some of the items were: Asbestos, 216, tide pulp and paper plant, and close to 


804 tons, valued at $7,364,259; cement, | Power developments at Shawinigan Falls, 




























Sap can aun | 3,178,998 barrels with a val -| also has shirt and stove factories. Popu- 
Total oa ---i:-+2: +0 $282580000| 986: “mica, £268,606 pounds: of $6.347,- | ‘ation, 1911, 4,783; 1921 7,681. Area 850 
was $1293, 799000. ral wealth in $206,167. The total value of the min-| acres. 
Pale coe ran Tee, Value ef Gucboc’s eae ee ee ee) eee 
from a “total senogs of 8650,168 For Furs.—The value of the fur produc-| Sink GORE sditrerbosdesiatseee . 
@ preceding five years these were re- tion in 1923 was $3,049,656. The prin-| Value of city’s assets.......... 1,320,165 
spectively: e cipal items in this were: White fox,|Tax assessment ......-..-++++- 3,214,682 
Anite Value oh 654.400; beaver, $551,604; marten, | Exemptions not inc., $12,719,950, of which 
OS cs ek 8,201,362 $276,776,900 | *°977500: and muskrat, $192,047. $11,800,000 is on Laurentide Plants. Tax 
cs San aae, Manufactures.—The southern section rate—19 mills. 
pK bins wo eae of the province is thickly populated and 
1920... ..-seree they Sabian highly industrialized. The numerous HULL 
1922 ee eres 7435,300 165°159°600 oon — oo ees aon a eee a the city + a 
Eo ee , »AOd e variety of products. In | with whic t is connecte two 
The principal field crops in 1923/1921 there were 10,762 manufacturing | bridges over the Ottawa River, Hull is 


were: establishments in the province with an 


Quebec Record of Outstanding Loans, Mar. 1, 1924 


Amount 


a thriving and ey growing indus- 
trial centre. The principal indusirics 






ment and power 
tent, awning, wholesale clothing, wood- 










Due ie coe tee ree acking plant and _ two foundries. 
1934 London or Canada % 0666 Served by C.P.R., C.N.R. and Hull Elec- 
1955 London or Paris Saareve trie Co. County seat and educational 


1936 


Lond 
1987 n on or Canada 







85,521. mostly French-Canadian. 























1954 “ 7B O41 308 si Debt ‘Sink Fund 
nk, Fun 
1936 ree *432800 | Waterworks... * genes © a2i008 

aterworks ........ J 
a . 1,661,000 Court house ....... 72,500 32,266 
4,000 eens comemenme 

1988 “ ’ i 

40,600 | Specially rated .... $1,768,873 $177,861 
1925 Canada or N.Y. 7,000,000 | L. L, city’s share.. 183,500 ’ 52,422 
= Canada 2,500,000 | General ............ AGL lacie 
e 2,500,000 an Sin ane aa 
1926-36 “ “O00 | Gross debt and S. F. $2,646,824 $230,283 
1926-36 a 000,000 | Other abilities -o fen” (87/300 
1938-43 “ : 5,000,000 Value of city’s assets ..... 3,307,487 
ae Guarantees , Tax assessment, 1923 ...... 18,117,589 
real & Western me SUUV Eee Se Gabo skh 0 6455 ca0s ve Exemptions not ine. ...... 4,996,640 

Protestant Insane Hospital 12 2 ieee eet ete eeececcencees $112,000 Tax rate, 1923, 15 mill was 
Hull Court House ..---0..0.00.. cree raison | Receipts, 1928... 368,408 
peels des hautes etudes commerciales de Montreal 5 eaetbde ces ge A 600,000 Expenditure (ine. SF.) .... 452,302 

lontreal Techuleal Bebool .........+.....+-.0n..+s00ccccsceveceooon Ttegoo |. *8% Srreare, OO614L. 
PENERED 6 648h0 enh a5 Se bes ds 680 6avnke kc . . eS t t es 
city of Three Rivers ............. Sie dindeRava bude ous xaSionace tees san Waterworks, deficit ........... $6,291 
* J 
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ANCIA 


ebentures Are Prized | 


invested capital of $973,722,564. ae 


758,805, and of materials used, $406,- 
553,322. 


the south by the State of Maine and 
ty the Province of Ontario. 
rov- 


agricultural interests of the St. Law- 


and minerals, a wealth which still can 


power has been an important factor in 


Government. — The government is 
vernor, a leg- 
legislative 
Hon. L. A. Taschereau is the 
pt premier and Hon. Jacob Nicol, 


Lawrence | 
the other navigable 
rivers and the excellent harbors, in- 
cluding Quebee and Montreal, which 
rank among the most important.on the 
continent, combine to extend the ship- 
ping interests of the province. Besides 

laces are 
lines with 
Europe and other parts of the world At 
the port of Montreal in 1922 ves ° 
the number of 1,555 and tonnage of 
5,145,995 entered and cleared, and at 
Quebec 246 vessels of a tonnage of 


Rail The total mileage of rail- 
in the provined at the end of 1920 





5,012 miles. The systems with the long- 
est lines in the province include the 
Canadian Pacific with 1,737 miles, Ca- 
nadian National Railways with 1,115 of 
Transcontinental has 721 
miles and the Canadian Northern 329 
Intercolonial 328 miles; the 


and raise by direct taxation on the tax- |. 



















are: match, pulp and paper mills, ce- 
lants, woollen mills, 


enware and furniture factories, pork 


centre. phe ay a 1918, 23,392; 1923, 
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The ‘Capital of Canada 


OTTAWA 


A Prosperous City, Wisely and Soundly Administered 


Tor Capital of the Dominion of Canada, the stately parliament buildings enhance the beauty 
































































of Ottawa and attract many visitors and tourists. Over 12,000 government employees are 

a great permanent asset to the city. The total population 1924 numbers 117,239. 

Ottawa is the home of the annual Central Canada Exhibition. The city owns its own 
waterworks and electric lighting system. Houses number over 26,000; public buildings, 350; 

lic schools, 24; separate schools, 29; oe schools, 4; universities, 1; colleges, 1. There are 

recently constructed public swimming baths and a new civic hospital. 

194 industries indicate Ottawa’s industrial significance. Low-cost power and admirable 
transportation facilities—including canal and river boat connections between the Great Lakes 
and the sea—are reasons for increasing industrial growth. > 

Ottawa has over 67 miles of paved streets, 47 miles of electric railway, 240 miles of cement 
walks, 5 miles of whiteway lighting. 

The city is governed by a Board of Control composed of a mayor and four controllers, and. 
a Council of eighteen aldermen elected annually. : 


Balance Sheet as at December 31st, 1923 


























































































CURRENT ASSETS a DEBENTURES SOLD FOR THE PAST YEARS 
Active and Available and in Bank .............+: $631,087.57 1921 1922 1923 
Unpaid Taxes, Rates and Accounts ...........+++: 781,200.26 Schools ...... csccceccceeees 000. 
MMMM. <5 85k «c3 Ch adee phase sucebacesesbarvecier 2,235,984.82 } mao tara se teee cereeees 
Miscollameous .ccccccccce cccctcccvcccoseccecctes __ 96,197.38 Local Reenter! nee reese 000 
$3,683,490.03 Hydro-Electric .. ........ ee 
—_—— — TRON Sven. siedenel, wee, 
CAPITAL ASSETS 
FIXED ASSETS :— 
Soak Cnn. Ghd. ¢ due erreseabaduecedsbuhs #7,709,494.24 
TMS Soca siicusidak cévc¥asdaahobeaWeeie ve 4,082,841.00 
Waterworks System... ....cc+sccccccccccecucees 4,675,4381.78 
Electric Light System ..........ccccecsecccceee 1,640,170.78 STATEMENT OF INCOME AND EXPENDITURE 
Stock N. N. G. and Bytown Road Company...... 37.20 FOR THE PAST THREE ‘YEARS 
PASSIVE :— : ‘ GENERAL :— 1921 1922 1923 
IE Chore cattrecre: ocean re adie reese $L,70t 661-34 §1,781,017.00 $1,800, 106.15 
MMMM Leave” |. cdbvehatasivenaseruccedtue oF 652,975.51 | peg ACTOS LER SESIO® 1 AUC STEED 
Main Draine ... ...csseccccevcccsccvccvecscoce 901,208.19 WATER WORKS :— ; 
$23,651,830.19 NComMe ... ...4.. $ 477,913.51- $ 484,631.83 $ 503,848.38 
, Expenditure .. 446,806.86 454,679.89 651 
ns ? ’ . 
CURRENT LIABILITIES ons 
Weer dice Wek tdeeah “asi gus Dean Deck jamal. 
Raeaels Penh, Gin si ev.ccccséececsraessic. MOAAHLaa Income ..... = ++. $ 328,108.97 $ 373,615.68 $ 420,614.85 
Gils Ga WUNDERS kc da) éckotceécbesesccdedest 41,095.58 Expenditure ... . 266,317.01 = 287,892.97 375,522.51 
DONOR 5.0 ides aowhs ob, bet dgacn vadePepeeecsstes 334,531.71 1921 1922 1923 
UNEXPENDED DEBENTURE BALANCES :— Bank Clearing ... ... $404,237,674 $370,775,449 $353,699,360 
Waterworks, General, and Public Schools....... $ 431,432.92 Customs Revenue .... 2,842,000 3,796,805 2,827,550 
RE SOG coerced: pesduncusscecivasccescdtcces 2,491,830.78 Building Permits .... 2,716,409 5,021,782 3,521,817 
Weedersel CUCU iid ac inde Gib iWonscvoccececs 26,682.22 
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8,552,407.85 
181,082.18 a eeeens 
1,892,360 Tons 





































&,683,490.03 ; — 
§ 6.s0e 000-08 Industrial Pay Roll, 1920 Census................ $12,810,712.00 
CAPITAL LIABILITIES Government Pay Roll, over ......c.scccsseccseece 5,000,000.00 
BONDED DEBT :— City. Pap Ball; Qv00 iss xk ocd dns ccdeSes<bkeeneene 1,000,000.00 
Waterworks Debentures ...... enddbbebeo dacaas $ 8,706,087.72 Railway Pay Roll ........+..e-sesecncccsencsces 000,000.00 
Electric Light Debentures ..............0..0005 976,184.49 Grand Trunk Station and Hotel Cost ...... bosses 3,500,000.00 
Corporation Debentures (including City and Rate- Government Buildings cost over ..........sceeees ,000,000.00 
payers’ Share of Local Improvements)....... 12,372,277.46 
Public School Debentures ...... 0 .....cccccneee 2,603,730.94 
Collegiate Institute Debentures ............... 1,448,263.56 
4 1,191,444.17 OTTAWA'S ASSESSED TAXABLE VALUE, 
es a as Ls RATE AND POPULATION 
nking Funds, Cash, and Investments .......... $5,229,558.83 Year Assessment Rate P.S. Rate S.S. Populat’n 
$15,961.885.34 885.34 Per $1,000 Per $1,000 
eae hse sew. o cnake <coc hic Wisi adce 081.514, Oh. conde hems $114,392,261...... 24.18...... 28.00...... 104,007 
SOCLSILED = seg. | oo 199088606... 27.50... 32.50.00. or 
$18,043,390.03 000 aycessc SPAMMER, POs sironid 82.60...... 738 
Rucces of Capital Assets over Not Debenture DAL sR 8 lls 135,673,859...... 28.00. .....82.50...... 112,899 
and Mortgage Liability ..................00. $ 5,608,490.26 1923 «6. wesenes $7,050,227...... 28.00...... 38.00...... 16,205 
~— . . 4auy PASSES ‘ nu wee 31.70...... DEO. vais 117,239 
al Proper’ assessed for a 66 2 
ogngsi.200.19 ‘market valve, ar ee ears 
For further information respecting the City of Ottawa, apply :— - 


NAPOLEON CHAMPAGNE, Mayor. H. L. CORBETT, City Treasurer. 































Railway Centre of Saskatchewan 


Situated on the Main Line of the Canadian Pacific Railway, 400 miles 
West of Winnipeg and 420 miles East of Calgary: Grand Divisional Point 
on C.P.R., and served by Canadian National Railways—Dominion Gov- 
ernment Storage Elevators—Co-operative Stockyard (largest West of 
Winnipeg)—Robin Hood Mills—Abattoir. 


CONDENSED CONSOLIDATED BALANCE SHEET 
As at 31st December, 1923 


LIABILITIES 


General Debentures .. . $3,828,217.41 
Public Utilities Deb.-.. 2,467,094.99 











ASSETS 


Land, Buildings & other 
Properties ..........$3,093,313.73 




























































oe oe oad Eo ae eareae rae to Bank ...... -+. 803,069.00 
undry Assets ........ ,072.10 ther Floating Liab. .. é 

Taxes Receivable, wes. 859,042.65 ne ae o 

ccoun eceivable 128,677.59 7,146,959.68 

ey Ser ae oa ataio = 204,814.14 — Sinking Fund® 

ax Sale Properties an nvestments ........ 1, . 

Certificates ........ 823,407.13 eee 

Miscellaneous .......... 757,892.26 $5,793,373.21 

Surplus Capital ....... 1,870,794.96 

Current «.......+s.25. 782,886.60 

$8,397,023.86 $8,397,023.86 















PUBLIC UTILITIES 


Profit after de- 
ducting oper- 
ating Charges 


Results for year ending 1923 Only. 


Waterworks Plant ........0..c.c000% $ 96,792.81 
Electric Light Plant ...... OBS. 
x. Deficit tae 


Net Profit 












x. $ 469.93 
35,026.48 






















Net Assessment 1924 .............. 

Tax Levy for 19283—Municipal ...... $627,230.57 
Schools ......... 365,166.30 
LADrary =... okie 22,253.37 


Total .......: $1,014,650.24 


»+++-+-$1,014,650.24 


$22,536,110.00 



























Population (1923 estimated.) —20,225 
RIS ere 9,760 acres 


W. E. DUNN, GEO. D. MACKIE, 
Mayor City Commissioner 
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ISLAND OF MON’ 
POLITAN CO! 
The Montreal Metr 
sion was created by st: 
ince in 1921 for establ: 
financial control of | 
cipalities on the Is! 
by a central authorit; 
serving their autonom 
The area included 
miles’ with ‘ ee 
roximately. 
the Dominion of Cans 
are. 


Pointe-aux- 
the city of Montreal, r 
cipalities may contract 
securities, except tem 
anticipation of the coll 
without authorization 


sion. ial Sts 
sed value of t: 

_— estate of const 
municipalities ...... 


Town P 
sae ah techs Ont 
Acton Vale 1983 
Aylmer ..... “398 
Baie D’Urfe .... "ia 
t ° 
Beaconsfield . .. . “392 
Bedford : a“ 
bo 
. ios ‘a 
romptonville . . teat 
teauguay . 1911 
— 1921 
Chicoutimi . . .-1911 
. *"3921 
Cookshire .. . ,-1911 
Courville 1911 
ne we ‘ens 
Donnacona ... .-1911 
ats "1921 
Dorion... .... .-1911 
1921 
Dorval... .. ->-.-3911 
1921 
Drummondville .1911 
; “"yo21 
RRs esass2se AE 
ul 0%. 1921 
Huntingdon .... a 
Iberville... .. oar 
Tle Dorval... .. -1911 
1921 
Jonquieres. . . 1911 
1921 
Kenogami . .. oe 
Lachute... . oo aes 
1921 
La Tuque. ... 191 
Laurentides. ., vias 
Lauzon... .. -.1911 


1 
Laval de Montreal.....1911 


1921 
Montreal East rsteae 
Montreal West. teat 
Mount Royal... 1911 
1921 
Maple Grove a 
Nicolet.......2.......1911 
1921 
Pointe aux Trembles...1911 
1921 
Point Claire . . -1911 
1921 
Port Alfred .. .1911 
1921 
Quebec West ......... 1911 
1921 
Rigaud..... — 
Rimouski... : Bre 
Roxboro ......... .1911 
1921 
St. Agathe des Monts..1911 


St. Anne De Bellevue ..1911 
1921 
St. Jerome............1911 
1921 
Saint Lambert ...... ..1911 


Saint Laurent....... dail 
St. Leonard de Port i911 
St. Michel 0.722222 "1911 
Saint Ours............1911 
Saint Pierre... ....... tH 
Saint Therese. deit 
Saint Tite sil 
Scotstown deit 
Saguenay... dott 
Terrebonne, .. ih 
Trois Pistoles dgit 
Victoriaville isit 

1921 

1921 









inistered 


ce the beauty 
mployees are 
23 . 

wns its own 
lildings, 350; 
. There are 


d admirable 
Great Lakes 


les of cement 
ntrollers, and 


71 2,684,883.86 NIL 
TS 
XPENDITURE 
EARS 


22 1923 


1,017.00 $1,889,106.15 
2,725.89  1,885,871.20 


1,631.83 $ 503,848.38 
4,679.89 510,687.22 


3,615.68 $ 420,614.85 


7,892.97 375,522.51 
1922 1923 
775,449 $353,699,360 
, 796,805 2,827,550 
021,782 3,521,817 
et ve 392,350 Tons 
oases 1,500,000 Tons 
1,892,360 Tons 
bien aincet $12,810,712.00 
cdssotes vi 000.00 
niahbea 1,000,000.00 
Nébhesses ,000.00 
ovdeocten 3,500,000.00 
itnahaw’ 25,000,000.00 
LE VALUE, 
ON 


Rate S.S. Populat’n 
Per $1,000 
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00 miles 
1al Point 
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328,217.41 
167,094.99 
303,069.00 
48,578.28 


46,959.68 
53,586.47 
93,373.21 
70,794.96 
32,855.69 


97,023.86 





t Profit 





469.93 
35,026.48 
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ISLAND OF MONTREAL METRO- 
POLITAN COMMISSION 


The Montreal Metropolitan Commis- 
sion was created by statutes of the prov- 
ince in 1921 for establishing a system of 


~. financial control of the sixteen muni- 


cipalities on the Island of Montreal 
by a central authority, while still pre- 
serving their autonomy. 


miles with a population of 860,000, or 


roximately 10 per cent, of that of 
4 Dominion of Canada. ——v Fart | foatentee. * aonee Wihsreowtia =... 481,836 tion ae anes The gprs net Se 27 Limited 
Its bonds are payable from taxes/ population, 1911, 6,346; 1923, 10,409.| Electric light ....... 225,936 $ 57,586 | Worth works there are now operat 
levied on all the taxable immovable aoe 1 288 acres. 2 , , Sctnladienees ooaecieeee't Oe: Vive, Charios Walmsley Company. Bond Dealers 
property of Montreal, Westmount, Debenture Debt, Dec. 31, 1923 $ 707,772 $ 57,586 | Has paint and screw factories. Popula- 
Outremont, Verdun, Lachine, and towns : DM a sscccace 996,792 tion 1911, 3,972; 1921, 4,682, Area, 830 Toronto G 1 Tr Buildi 
. ° Maman Sis didek Sice cveckess $ 718,000 pres oronto General Trusts ng 
of Montreal West, Hampstead, Lasalle, ee ss 19,029 Gelaeel o's 2,045,028 208,420 | @cres. 
S Pierre St. Laurent, M unt Royal, Good roads de © @erbeeeeseses .* coiencintmininecmiilics qantniimmmietlinbataititn Debenture Debt, Aug., 1922 255 BAY STREET is T 
hho ORONTO 
Montreal East, Montreal North, La} ooia) $ 737,029 | Gross debt and S. F.. .$3,749,592 $261,006 | Gross ... .,.........0.0...0. $ 791,400 
Pointe-aux-Trembles, Laval-de-Montreal, Other Nebilities ......5..... 112/322 | Current debt ........ 94,583 Less: Sink. Fund ............ 50,282 x . i 
sand St, Michel. With the exception of | sinking fund ............... 96,820 | Tax assessment ............. $16,489,682 | Waterworks ... ........... 179,050 
the city of Montreal, none of the muni-| Citys “assets |.............. 1,048'804| Tax levy, 1928 .............. 739,042 
— may a hemi loan eee Tax assessment, 1923 ...... 4337,508 TOE OSWOORS oss kas cadbccece $27,146 hae hank ¢ senses 
eee ek ane Exemptions ine, .......++++ BA yey alae 2 ee Rema be RS EROS CHT eNO” , Debenture Debt, Dec. 31, 1923 Floating debt ..... 
anticipation of the collection of revenue, Seoubtions not ine. ........ 2,235,200 LEVIS Tax aascoument Sspae buagyednye oe 7 Debt Sink. Fund. | T8* pa iy 1923... ogser ant 
without authorization of the commis- ree eae, 19.2; school, 12.5; total, Daeectie, aes | City on pe — Value of city's oral dues tewe ssa'une Wishdeiietee $27 oa nas nk. Fund. Exemptions .. .... : 572 
41.7 mills. shore o e St. Lawrence. Is on Assets ........ , eee oe 1948, * - 
ene Financial Statement Revenue, 1923 .......+.++++- $ 78,802 main line of the Canadian National Tax rate, 15 mills. - I. eoeen S. 7,000,000 $8,566,541 Cathote § eee ao a 
Assessed value of taxable Expenditure .....+.+++++++++ 62,950 | Railways and is northern terminus of MONTR mee ( — own- i ahaa mills, 7 as stant, 10 
real estate of constituent A. L. MARSOLAIS, |the Quebec Centra aoe e EAL er’s L. L) ..... 942, E. T. SAMPSON, Cit 
municipalities cure dea Gane $898,928,453 Sec y-Treas. building and ship repairing are carrie a ee the ape ete of anes Gr. debt and S.F $128,890,987 $8,556,541 Pr. ’ y Treasurer. 
: Se ne ae SO Seees OO) Oiies Habtites. $ 11,792,317 QUEBEC CITY 
mercial metropolis, The city stands at mint Pde toe aco , 
STATISTICS OF QUEBEC TOWNS the head of navigation on the St. Law- eee my sees eaineee orn capitat of the Province of 
rence and has excellent harbor facili- ; heer diag tig ec, and one of the oldest and most — 
Gross Deb. Debt Rateable Liabil- Sioa,  Ghiesing’: Mece-ram te att easte Exemptions not inc. ........ 235,072,090 | historic cities in Canada, As such and 
- and Sinking Fund Assment = ities ; pping SP P Tax rate, 1923, general 13%, other %; | as the result of its situation on the St. 
Town Population Description ~~ Cee of ae, world. aee ow s debt ee Total wrence, it is the centre of a large 
Sewn SS Senay Cbs Speers | Catholic 7 21 Mills.| tourist trade that is most ad 
have been taking place in the adminis- eto ae vt etka Gee © RES . : vantageous 
Acton Vale........ 1911 —_ In Bagot County, junction of C.N.R. ond oo ao ree —o — trative and financial plan. On the eng ; ‘ : ; ; . 5 e * a aise tebenioned oceans nen 
Arthabaska........- 11 1488 On Nicciet River, 60 ates aw: of Gusbec..-..": Grom GGA aa0.7gsi'3 | Island of Montreal are a number of | neceipts, 1985 -.-. sv. --. $ 26,328,174 | trially, and js the leading Boot and shoe 
Aylmer ..... Aeit ete ee ‘Deschenes, on C:P:R. line; lumbering. Gross a See | Sees *-+*** |up with the city under the Island of eae ‘prior to 1923. guapeter: lants, food penne Ties oe “ah 
WE wn wc ee ce eee see . oe see oe ces : : 
sey 1921 2,970 Tourist centre near Otta 8k. fd seai6s oceans 16463 | Montreal Metropolitan Commission for ax arrears prior eee, ee Sanaa ce ls verwed be me ing, foctene 
Bagotville . .. 1 967 In Chicoutimi County, pulp and paper centre .. ve . “4' aoe vi eee finan cial unity, Most of the public for  COLAmtE, dase’ thin Peeaeee a Q LG. R gine population, “1911, Tato, : 
: sass wo al Sk. fd ee. 71 7d atti ainehean” smamalioaa” weoenenae, . ‘ . , , 116488. heen Gabe nati : 
 abenageteeiaa le i921 335 ” eek: ene eebag ped: Sk. fd. 4,280 ‘on Aa gas, electric light and power and a por- J. PELLETIER, Comptroller. Deben sate June 1, 1924 
Baie Saint Paul .......1911 eo] Large bede of iron ore... .. 2... +--+ +++ ++ +++*° = wish oe - ""** | tion of the water supply are under OUTREMONT Wasteuuke nn ag ye : 
ees a3 ssi Sumser suburb of Montreal on C.N.R. and C.P.R. sk. fd 725.806 eT se Se: pekauaens naa ie  aheeniee The city of Outremont is a portion of | © and general ....... 13,066,178 
1921 ob oo 00.60 cose cece oc 08 chee 08 0c oete oe we 0080 » . . 600 e L Senta memeeaiae : : 
i 677 Sai Manes COUN i350 55 kc da 40 ded ce bts ibine Gross 44,212 649,000 1 grain exporting port in the world. In |greater Montreal, bt P G CODE 4 one FP FOF ‘ 
Beauceville . . i921 Laas Rae ruecrfudmivsiesaanas Bo a a Bk. td. ihis.  sanatel i'isé | 1923, 6,726 vessels, with tonnage ‘of | municipality, having its own mayor and Sinking . ad eon aes estan $17,536,178 
Beauharnois . -1911 2,105 On St. Lawrence River and C.N.R.; lum Sk. fd. 7243 a ...:.. | 11,924,048 entered the harbor. Has | civic officials. Population, 1921, 13,249; | yaine of city’s assets ..... 19,794,937 — 
1921 - 248 ss epee mills pasincga sas sat on Coane oie Grose 60,055 742,490 16,844 | abundant aerate a0 parte ae ee ees ig Oe. ae i923 a assessment, 19238 ...... 93,637,483 
Bedford .. , ‘ SHEL ed ca chrnks Vicbiiio cs bode bon feSeangyon . ws ws 00 . ‘sae | tures textiles, food and leather - nancia emen - xemptions not inc. ...... - 37, 
Beloeil . .. on Yat In Vercheres County; light manufacturing .. ... .. Gross 102,867 788,075 Wl | eek. sobaeens nen’ ond ads Meoente *. Debt Suk, Pend | eee. a Sn eae 
1921 1,443 in Binthss Gas GBR Sk. se'b66 ait 111466 | tives, pulp, paper, etc. Headquarters | Debentures cee 2,100,000 in ee 
Serene ss ye oat Se ee rey Nese Bile. sii genso —_—taiit | 8° Pagyah® ,C.N- R, Population, Loans frm. Met, Com. 1,890,448 P. N. VERGE, 
Black Lake. . 1911 2.645 On Quebec Central Railway; industries, asbestos Grose 61, ,950 116 : ; . 4 ea, i niapnebliia ty. Treasurer. 
Oe ee ee ee eR ee Oe ee ee ee ee . , ° ee’ o) 2 lb t d y # i 443 78,195 Cc ti ed on 38 ; 
Bromptonville Teil 1239 On C.N.R paper. making centre; good farming Gr “s aiibaa 360 212 1,096 $2,155 acres. Gross debt and S, F..$3,993 $478, (Continu page 38) 
Buckingham.........1911 S854 On C-P-R-20 mlfessouth-east of Ottawa: !211!.° Grom’ 187,800 683,640 308 = aa 
Cap-de-la-Madeleine...1911 oo Importan t suburb of Three Rivers with pulp and Grose 418,700 9,026.997 65,068 eS 
Sieteatgeg ees os Baticauguay Gouniy. Simmer resoré sat Grong’ 3,000 1.161,18 Sa, s es 
Cait Bata oi Bini Ssh ahi The Province of | 
Coaticook .. Ist 868 On Coatcgak iver, #6 ‘mee trom herbicake Grom” 216,000 3,507,890. a7 
Cookshire .. Ist "986i Compton Gounty’on G.P.K.'and Maine’ Central Grom’ «8,500 44s,ino 28,00 a 
Courville.... iL © wee Inthe County of Gusbee 20200002000 Grom” ag saab | 
Donnecons . Tot Model Gown builé'by Donnacona Paper'Co.:.1!: Grom’ 145600 a70,68g “1,300 ) I 
De Lery .. 13 ae In Laprairio County .. .. «. «++ ++ 0+ «+o» 2+ ove ++ a aves Tries 4,304 
Dorion... isi eI Smali Centre near Vaudreuel .............. 6+ + Grose $8,300 76,585 2,607 2 © 
Dorval... Ait gj, ‘Bm Dgsaone Garten County; summer ‘resort for == Grom Sia) aT See ae 
Drummondville 19 1725 On St. Francis River and C.P.R., scene of industrial Gros 52,702 1,695,596 311,964 Hl 
Bet ae gig Ons anna Gi id: SS age | Prosperous Stable Stro 
1921 3,802 «Se MAL OR ai eh dala ed Seems | o6 do <bivo an € Sk. fd. sbeéds  naesten sista 
Farnham... 1911 3,560 On C.P.R., scene of industrial activity ........- on a +7 = tm : ; 
Greenfield Park.......1911 In Chambly County. A suburb of city of Montreal. Gros * 111,600 1,562,020 “6,891 : ; 
Hampstead TEL TEs urb'al Montreal’ Largely owned by veai sotate Grom”, 90,000 2,867,800 164,74i The prosperity of the Province of Quebec continues. While the surplus 
is I a oi Ne ee | eae i for the year ending June 30th, 1923, was less than that of the previous 
Huntingdon .......... 1911 1,265 Important manufacturing community in Shi. a 1.70 whens * 7 f thi ° f d ° 
Iberville sett 8 on Richelle iver, on CNR CPR, Q:M.E8. Grows «143,900 1,180,190 82,410 year, despite a somewhat increased revenue, the reason for this is found in 
Sedan... 1 Fi ne ekee Blencanmyrhoettds perebel oy oe chee acer Grows 45:800 201,100 96 sound government expenditures in some departments to help farmers, 
Jonquieres.... 1911 2864 On C.N.R, pulp millp, planing mill. °/2202.0.5. Grom jg Bas.Kae tb 0 labourers and tradesmen through the difficulties of the prevailing read- 
1 = 4,851 Ss oe teiphnra br echhsvmhay aeaOns somes te , J ane “ . 
Kenogami ... 18 te In Chicoutimi County; puip, paper and power Grows 76,700 1,727,100 14,670 justment period. 
PE Rpamedaindeh pede i "eae tet neti e 103 805,905 4,528 - é 
eae: eee Oe ce St fa. me ste The Province of Quebec offers every encouragement for the investment es 
cae ER RR EERE arnt inns|l) of private capital for legitimate enterprise. Abundant water power, low | 
*. . ee ve eo ee ae ee ee eeewe “. 7 1.80 py ye . } 
La Toqué To 288k On GNM NEIL Geom’. ,000.691 ah rg uae sie woes. eae ee oa a ee 
ead Te Fe sa trhsomapiin County oa CPR 200200005551 Grom” ARABS anatiog On BY Tall SNe DY: WHE, Free Adar . ia ‘tal for j _ | 
1921 1,150 we ae a a a Se. {4 gatas 1,174,800 13,669 domestic buying power—all contribute to attra capi or. investme 
Lauzon..... pat “isk On St. Lawrence River 14 miles = tomy Sh td. 3'600 76 ee in industry 
Laval de Montreal.....1911 : éi Town on isiand of Montreal... .......... ceases Grose’ 265,185 1,421,380 13,166 ° : 
Laval Dee Rapides....181i 1" In Laval County, Montreal ivi ..0-".---. Grom atg.gggane.seg 6.8 The sound financial position of the Province of Quebec is reflected in the 
Laval Sur De Lac 1911 ag ii cen ba Oad OSE EE aT ah as gh 90 08 909s net Grose 87,800 arid ae high rank held in financial markets by its .bonds — no other provincial 
venadtytenina Guitens (xndsich ghanbao os soli? K he 1 n 
=e ah Se CARR Ommn semen pee wee 3! a ee se bonds bringing so high a price. 
Lennoxville 191 i 1211 In Sherbrooke County, on C.P.R. and B. & M.R. Grose 174,300 1,006,688 s vies 
1921 i keene eeeese rene eeee esse esse gees cesses es feo 370,875 1,457,665 44,922 . * 
Magog. .. 1911 3,978 On C.P.R.; industries; butter and cheese; saw Geen $60 ee t 
5,145 at pw ct bbeks 6d os Dk RE OE SEs CoOC Cans 0 . fd. ebeces . 
Marieville 4911 1587 Capital of County of Rowvile on CNIS... Grom’ aa go unsen 8 Financial Statemen 
Megantic.............1911 2.390 On C.P-R. terminus of Que. Central Ry.;industrial = Gross 124,781 _ 924,800 1,686 as at June 30, 1923 
tmagn St. La River and Gross 439,200 1,291,610 3 tt 
Montreal East ...... ..1911 aa ks Industrial suburb of Montreal .. .. .. .. «- -. ++ «+++ orem ee "60 ity eae the P * $1 570,133,000 
1981 we ee BER Te RA Ah te aa arta aa ia Gre 1,220,000 4,104,685 677,180 e rovince eeeeenteeeeeeeeeeeeeneteneereeneeeeeet . ’ > 
© gagphaangetamert: WRC eaters oxe menace a 5 Rope MET ES, 5 Eto Eee e Gross Funded Debt ................- $60,605,226 
Montreal West........1911  ;,,, Residential suburb of Montreal.....---------- Sy Seen, Less: Sinking Fund .................. 3,408,945 
Montreal South .......1811 180 Suburb’ of “Montreal 0.000.001 Grom’ 2505000 949,643 “1,07 NET FUNDED DEBT ............... 57,196,281 
Mount Royal........191t 0° ——Residentiai suburb’ of Montreai." A’ G.N.R"butlé Grom’ 1,680'900 10,684,600 18/000 Contingent Liabilities sas ae cnet 3,259,500 pa aas tae 
1921 175 RNR Suet a tacks atte webs bo vie’ udm’ be te . fd. sain ‘E68 ahie of Provineia othe exhanien. =, aed ; 
ube In M tle County .. 02s. or or eee ee Gross og aviek 7 Ass 
ae s » Genk tis "ati ‘from Montreal ..°. 2) :.:: oo 108606 588,480 12,784 Ordinary revenue for the year totalled ................$21,634,641.52 
epenrceh arse en “Teel i358 a eater sees Sk. fd. <3 666 saree 987 $58 Ordinary expenditure amounted to ............-.-+++ 19,930,275.81 
Pointe aux Trembies...1911 138i Industrial suburb of Montreal ........ +... +- +++: Gross 253, 17641 27,988 
Point Claire.........1911 122, Capital of County’ ‘of ncaues Cartier: Summer Grom 698,600 $496,498 174.867 $ 1,704,365.71 
on be oc 00 00 0c bese 66 08 6808 . . » = i 
Port pea Abii en Shipping pha md for pulpwood 08 60 00 08 0006 66 60 00 Grom 17 09 —— ee Less extraordinary expenditure she: 0:0 0 et hid Sarthe: Oe 260,000.00 
1921 ’ we ee re ee Se oe ee Oe ee ee ee eee Se ee eH Ee HS Oe Oe ieee aid 2,046,165 1 
Quebec West ......... - Ri abbr enc tempi nekeirrdin tateee Lae ere YF oe ee oe aes r seeeeeeceees 1,444,365.71 
Richmond..........-.1911 2176 Divisional point on main line C.N.R.; steel and Gross 100,688 1,848,605 48,347 Actual surplus for the year .. $ 1,444, 
Rigaud 911 “a88 «=n Vaudreuil Couniy, 6° imiles' south-west ot Grom’ id a81,890 6 878 
te Montreal. Explosives centre........... «++. Sk. fd. saree : | 
Rimouski........... at 3,097 On oouth shore of St. Laurent, on C.N.R.; general Gross 206,800 3,410,978 124,333 Facts About Quebec 
“o  " 3981 8,602 RIN cod «Jakes a aiken te hicen dirboie ign) pod ae Sk. fd. 22,074 orine ais és 
Roberval.............1911 1,737 On C.N.R.; milling activities. .. .. .. 6.6. s. cece es sen vee wD roe ; ith ita 
Reuhere BE ray wt rasctgarots pose an ocbas sqeaarioceas oasaeinin | mm os “Naan te 7 AND 6.688 Gross per capita debt $23.54, compared with average gross per capi 
St. Agathe des Monts..1911 2,020 On CPR, “6a mio’ ‘nordh-weat ot “Montreal Grom’ ©«RT6A 1,888,095 100,876 debt for all Canadian Provinces of $67.98. The net per capita debt for 
St. Anne De Bellevue..1911 "s-,-On Ottawa River, CAN. and CPLR agreuitural Grows’ 285,000 1,981,810 - 194.608 the Province of Quebec is $22.30 compared with average net per capita 
St. Jerome...........181L BATS On C.P.R. and C.N.R.; seene of industrial activi- Gross 625,104 2,416,007 286,198 debt for all Canadian provinces of $35.23. 
1921 6,491 Bsn 6b.60) WA ed bane or pheb Ness 00.nb ov.ge dens . 325 9,025,063 219,387 
Saint Lambert ...... ..1911 ea Railway junction of C.N.R.; residential suburb Gr 1,709, anne ; 
f CRORE ce 00 cc 0c cc cs eWbe cece ese cee Sk. fd. 66,295 i en ps : 
Saint Laurent.........1911 ees Guus of Manin»... -02..00.c0 shes weaees 2 Gross ot ae Sete ees = Area and Population : Annual Production i000 
1921 620 ce binc0oe ob pans ee 6b oe a tieehes Var be Come bop e —— 100'000 1,676,127 14,000 ry Agriculture OS oe Se al 205,0 0,0 
St. Leonard de Por 1911 i6 In Hochelaga COUR ..0- de os ods ahh eter e ae Sk fd. “ “ . ’ 1.25 ee Area, 703,653 square mi es, Wisheries go en one 1,815,284 
St. Michel n°" "Isit lan In Berthier County «2.2.0.0. 652 cc ce cee eee Grose 1,873,000 1,958,105 1,068,238 Quebec is Canada Siac Minataie. uo, 18,335,153 
Saint Oursseeseoeoe AOE 9B Tm County of cio 200020000000 Gram” sens atgg 6.668 Population, 1901—2,005,776 Fie ica oa oe 
Saint Pierre.......... igit “sea Suburb of Montreal 2.0.2... 6... 0. cece ee eee Gross. T08 4,600,588 SeA0 ne Forests .........sece = oueneoee 
Saint Therese ISit 2.420 In Terrebonne County on CP. 2000000050" Grom ste tue,ioo 4,000 Increase. 860/428 Manufactures ....... 1,121,228, 
Saint Tite 1it «438 «= «In Champlain County, on CNR. Railway. <<<! Grows’ «160000 107,795 (0,878 Pat ee | 
1921 1,780 oss Gsente enibe CP Ge casts is Percentage of Increase ......17.72% Total ..............$1,489,864,009 
Scotstown 1911 oss In Compton County on the C.P.R. ......-..+ ++ ++ Gress ‘sis os 16,208 
1921 os lee s6.ae Ciighat to's nowt ch ap bhak bob) S0h060,56 0 ° c-ae ae 874910 121606 
Terrebonne. . 1911 1,990 In County of Terrebonne on C.P.R.; near Montreal G one a: \ oes : Us 
Trois Pistol... et Onc: feuw vit and ping mab /122°.<1<! Grom “bud 614,500 68 Avaliable af mine: GoW: 5 603525325. -* ean na 
vi 1921 1,461 veg gs woe ag saseew once ce es coe cee 8k. f¢ 7653 2,087,459 . 876,490 At estimated flow for maximum 10p coe »03U) ; 
6 “Toa 1,037 ee tee ; ae Seeley pal Sk. fd ete 1.50 Ranke (Largest of any Canadian Province) 
Temiacaming ek ire SALE Pk ee me ta Turbine Installation ...........+++++eeeee++ 1,116,898 hip. 
Waterloo isit 1886 =n C.P.R, 66" ‘ites “south-east oi’ Wcnizeal; Grom’ 1005000 100,080 8,678 
1921 2,058 indus OIE os os outta orasn anc oi 1s ts . 5 872,000 89,681 
Windsor... 1911-2338 On C-P-R. and C.N.R.; scene of industrial Grose 000 89,65 


The area included covers 92 square cP 


QUEBEC CITIES (Cont'd) 


Commission’s total bonded 

debt (includ, this issue).. 6,862,000 
Less sinking fund .......... 236,000 
WOOe GRO Donde ck vee dds cove $ 6,626,000 


E. T. SAMPSON, Secretary-Treasurer. 


JOLIETTE 


Situated 36 miles from Montreal on 
-R. and C.N.R. Industries include 
lumber and woollen mills, tobacco, 





LACHINE 

Situated at the upper entrance to the 
Lachine Canal on Lake St. Louis. Has 
C. N. R. and C, P. R, connections; also 
electric cars to Montreal, There are 
located several industries such as the 
Dominion Bridge Co., Ltd., Dominion 
Engineering Co., Ltd., Asbestos Co., Ltd., 
National Breweries, Sewards Co., Ltd., 
McLaren Bros.,. Woodworkers, Daly & 
Moin Co., Ltd., stove manufacturers. 
Population, 1911, .10,000; 1923, 15,600. 


Debenture Debt, Dec. 31, 1923 
Debt Sink. Fund 


Less: 


on here. 
10,470. Area, 2,222 acres. 
Financial Statement, July 1, 1923 
Funded debt $1,25 
Waterworks... $757,409 
Sinking fund .... 6,422 
Net d 
Tax assessment 
Exemptions not ine. 
Non-tax. property 
Tax rate, 1923, 17 mills. 


Situated on the south shore of the 
St. Lawrence, opposite the eastern por- 























Population, 1911, 7,452; 1921, 





2,347 


ON8 = us se Saea 


eee eeeee 


LONGUEUIL 








Our facilities are at your disposal when dealing in 
Government, Municipal and Corporation 
Your enquiries will receive careful attention. 


Orders executed on the Toronto Stock Exchange. 


Matthews & Company 












issues, 







































































































































































































Saskatchewan is Canada’s great 


grain growing roves, the acreage 
While the 


ee 


* lions or twice that of any prov- 
_. §mce. The revenue from these total- 












PROVINCIAL FINANCES 


: Public Debt as at April 30, 1924 
_ Gross ON Bi eos a 


Guarantees.—The province has also 


of 
for the Canadian Northern and $13,- 
a for the Grand Trunk Pacific. 
of these railways are now part of 

_ the Canadian National system and the 
interest —— are paid by Dominion 


cultural“ tees of - 
oe — é' of the prov 
; ie ene > agg assess- 
ment, o e prope . 
ince is $1,000,000,000. ee 


_Assets.—The total assets of the prov- 















ince, 
March 31, 1924, were $89,569,775. 
were made up as follows: 

_ Lands and bui 


626,365 
1,177,494 | lignite. 
1,990,997 


trust for the province by the Dominion, 








anes oon ot valued, bei 

43,000 acres are n c 

in districts not yet surveyed. ~ 
Total of school lands estim- 


product, 


for th Taaied Aah oh ma 
e year 30, 1923 were 
$12,576,768, nearly a million dollars 
greater than the previous year. The 
chief items were as follows: 
Dominion subsidy .. .. .. $1,774,691 
* School lands .. .. .. .. .. 998,145 
Public revenue tax .. .. .. 2,008,239 
Wild lands tax... .. .. 1. 696,484] Of 
pplementary revenue tax .. 05 
Inheritance tax .. .. .. .. 702 
Corporation tax .. ..... 
Motor licenses .. .. .. .. 
Land titles .. .. .. be 


re-—The ordinary expendi- 


Sodium 


paras see, of which the principal items 
Interest on debt .. .. 
Civil government .. .. .. .. 
Administration of justice -. 
Public works .. .. .. .. 
Public improvements .. .. .. 
NO S56 hee es 
Agriculture.. .. .. . oe 
Telephones—The province owns an 
extensive telephone system. ‘For the 
year ending April 30, 1923, the income 
of the system totalled $2,184,392 and 
the operating and maintenance ex- 


1,180,565 $24,307; 


3,048,988 | at $13,503. 


PRODUCTION 


‘By far the largest industry in Sas- 
katchewan, in which the province ranks 
second to Ontario among the provinces, 
is Agriculture. In 1923 the products of 
agriculture were valued at $291,431,000, 
a decrease of approximately 30 millions 
from the previous year, 
prices being largely responsible. The 
production consisted of the following: 

Field crops.. .. .. .. ..$248,778,000 

animals .. .. .. .. 11,912,000 

SE eels ee ae pk ag 

Dairy products... .. .. .. 

Fruits and vegetables ... 

Poultry and eggs.. .. ., 

Clover and grass seed .. 103,000 

The gross agricultural wealth in 1923 
was estimated at $1,675,279,000, of which 
the principal items were: land, $877,- 
042,000; buildings, $216,398,000; imple- 
470000 $176,676,000; live stock, $107,- 


Field Crops—The comparative fig- 
ures of the field crops = 


for the t tion, 
six years are as follows: mega 








no oi gl: 


SR TR ee i ee 


7,235 people. 
products of these was $50,262,635, from 
which may be deducted $29,538,969, the 
value of materials used, 


GENERAL INFORMATION 

the 1 Location—The province lies in the 

© low grain|centre of the Western Canadian prair- 
ies, and comprises a large part of their 
choicest lands. 
is the international boundary line be- 
142 tween Canada and the United States, 
om 00! The province extends 761 miles in 

366 000 length, and in width from 390 miles 

000 | at the southern boundary to 336 miles 

at the northern, 

The area of the province is 

251,700 square miles, Of this 8,329 sq. 

miles are covered by water, leaving 
248,881 square miles of land. 

Of the total land, ninety-four million 
acres are estimated as suitable for agri- 
cultural purposes, but less than a third 
of this area has been put under culti- 
While the southern and west- 
ern parts of the province form an al- 


b Saskatchewan Outstanding Loans at May 1, 1924 


$26,886,657} Horses 
Net debt ... ... ... ... ... $29,179,406] Cattle ... 
- Debt per capita: gross, $67.66; net,/ Sheep ... 
$35.21. Swine 






ANNUAL PRODUCTION 


Saskatchewan 


Agriculture, 1923 
Fisheries, 1923 


Manufactures, 1921 . 


Acres 







.++ $291,439,000 
286,643 
1,349,620 
2,242,937 
2,088,626 
50,262,635 


‘Value 


‘} 47'347/901 271,213,000 
"* 91'774:483 215,635,000 
* 49'888,167 . 296,227,200 


19,772,830 248,777,900 
crops in 1928 were: 


Bushels 


Value 


- ++ 252,622,000 $164,204,000 
. 218,075,000 54,519,000 


404,345} Lumbering.—In 
forest production of Saskatchewan was 
equivalent to 49,398,813 feet of standing 
timber valued at $2,088,626. 

9,609,000 feet of lumber were produced 
wtih a value of $283,922, 


penses were $1,189,803, leaving $994,589| Manufactures—In 1921 there were 
for interest sinking fund and reserve.| 2,027 manufacturing establishments in 
the province, representing a capital in- 
vestment of $34,794,506 and employing 


esters 1s ae large factor in Minerals, 1923 

dian grain the tit gael tage Forosta, inet 
to n dairying, ive 

ea eat other “ > 

This development as 

stabilizing element ahi will help oie 

to maintain the crop production and oa ** 

bind the people to farms. Fu-| j909 °° 

Ears. yonre. agp Hisly +9 witness « big 1921 |. 

increase in the mineral production of | j999 |! 

ae gee ar Gate thos atl nce hal 

5 re 

and de posits While the aaaaare The chief field 

part 0 - 

Wooded it is estimated that Northern nent: 

. Saskatchewan contains nearly t! Barley .. 

billion feet of caw material in ei Rye.... 

tion to over 70 million cords of pulp-| Flaxseed . 

Potatoes .. 


Hay and clover 
Fodder corn .. 
Livestock.—The numbers and values 
of livestock in the province were as 
798 | follows in 1923: 


. 19,278,200 6,747,000 
8,582,000 8,861,000 
5,493,800 9,614,000 

cewt. 
4,870,000 3,632,000 

tons 
425,100 3,423,000 
304,800, 1,600,000 


Number Value 
1,187,301 $59,931,000 
1,535,087 39,778,000 


137,240 , 
679,867 6,893,000 


Dairy Products.—Although second to 


guaranteed railway bonds to the extent ae ee in oe | epg aor 
made up of $16, rapidly increasing, e@ vaiue of 1 
re oo products in 1928 being $19,366,000. 

In 1922 there were in the province 
sixty dairy factories with a capital in- 
vestment of $2,663,665. The products 
of these were valued at $4,553,541, of 
which $3,066,578 was butter. 

Furs—The value of the fur produc- 
tion in 1923 was $2,242,937, of which 
the principal items were: 
$1,623,444; and beaver, $124,900. 

Minerals.—The minera] production of 
Saskatchewan to date has consisted 
according to the balance sheet of| chiefly of coal. Vast deposits of this 
They jexist in the southern section of the 

province. Outcrops have been discov- 
$17,246,307 |ered further north but little attempt 

10,441,537 | made to develop them. Im the Souris- 
58,087,074] Estevan district it is estimated that 

there are over fifty billion tons of 

The difficulty in the past has 
been that the coal was useless in its 
_ There is estimated to be in the sur-| present form. Extensive experiments 
veyed portion of the province 2,341,000 |have been carried on by the govern- 

acres of unsold school lands held in|ment and have evolved a successful 

method of briquetting, which greatly 
are of the approximate value of | enhances the market possibilities of the 


The province also possesses large 
quantities of fireclays. Ceramic experts 
acreage have predicted that Saskatchewan will 
ated by Dominion authorities to be 7,-| lead in Canadian clay production. White 
996,000 clay deposits of great extent suitable 
for stoneware manufacture have been 
located. In the Frenchman River valley 
the white clay in a band from 25 to 
50 feet wide can be seen outcropping 
for a distance of 15 miles. 
sulphate for use 
paper and chemical plants, is found in 
both the northern and southern parts 
the provinces, where plants have 
been established. 
276,239] The value of 1923 mineral production 
458 | was $1,349,620, and the total for the 

270,824 | past 14 years $13,895,505, 

1,002,807] Fisheries.—The value of the fish pro- 
633,811 |duced in Saskatchewan in 1928 was 
Expenditu $286,643, as compared with $245,337 in 

tures for the same year amounted to | 1922, $243,018 in 1921, $296,472 in 1920, 

and $475,797 in 1919. 

portant kind was whitefish, weighing 

«+ «+ $2,355,790 | 24,607 cwt., valued at $207,264. Some 

408 | others were: pike, 3,753 cwt., valued at 
trout, 1,758 cwt., valued at 

-- 1,457,171 | $16,999, pickerel, 1,943 cwt., valued at 

1,187,536 | $15,944; and mullets, 2,476 cwt., valued 


1922 the 


in pulp, 


‘The most im- 


primary 


626. From this 


The gross value of the 


The southerly boundary 


Payable at unt 
Rate Date Due ’ ™ Onmnnan 
Debentures 4% Jan. 1, 1949 Canada or London $1,829,380 
“ k 4% Jan. 1, 1951 Canada or London 3,687,649 
papatered Stock 44% Jan, 1, 1954 Canada or London 1,942,647 
: De entures 5% Oct. 1, 1924-25 Canada or N. Y. 240,000 
~ 5% Oct. 1, 1925 Canada or N. Y. 1,750,000 
_ 5% May 1, 1926 a or N. Y. 00,000 
- 44% July 1, 1926 New York 917,000 
. S July 1, 1926 New York ,000 
: 5% Dec. 1, 1931 Canada or N. Y. 500,000 
. 5 Sept. 1, 1932 Canada or N. Y. 1,500,000 
Oct. 1, 1927 Canada 1,370,760 

Registered Stock 5% July 1, 1948 Canada 1,533, 

6% July 1, 1988 Canada or N. Y. ,500 
Debentures 5% Jan. 1, 1924-834 Canada or London 2,118,946 
red k 56%% $$dJan. 1, 1924-34 Canada or London 1,044,387 
De’ entures 5% May 1 1939 Canada or N. Y. ,000,000 
e 6% Jan. 15, 1925 Canada or N. Y. 3,444,000 
. 6% Oct. 1, 1940 Canada 3,000,000 
= 6% Feb. 1, 1936 Canada 3,029,000 

“ 5% Nov. 16, ipae oe - N ¥ 00; 

. 16, anada or N. Y. 

Debentures ct. 1, 1950 ada > ? 2/821'840 
a 15, 1942 Canada or N. Y. 2,638,000 

e 5 June 15, 1948 Canada or N. Y. 3,155, 

Canada 
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It is served by numerous 
lines of the Canadian Pacific and Can- 
adian National Railways, and is also 
connected with American points by the 
Northern Railway. 
little unoccupied land in the city. 

The city owns its own waterworks, 
electric light plant and street railway. 
For the year ended December 31, 1923, 
the utilities returned a surplus of $89,- 
The city’s sinking fund is up to 
date in all respects and has a substan- 
tial surplus. 

Population, 1918, 35,000; 1923, 40,000. 
Area, 8,408 acres. 


SASKATCHEWAN—Is Developing 
Mixed Farming Idea 


Make Rural Communities More Stable; Wheat Growing Still 
Leads; Coal and Clay Deposits Extensive; Are Being Devel- 
oped on Limited Scale 


section is well wooded. 


Government.— The province 


vincjal treasurer. 

what is now Saskatchewan was 90,129 
rural, 
rural, 


757,510. 

Railways—tThe province contained in 
1922 6,268.72 miles of railways, of which 
the whole is embraced in the systems 
of the Canadian National and Canadian 
Pacific Railways, situated on which 
there are 2,189 elevators; 896 loading 
platforms, 554 stockyards, in addition 
to depots, warehouses, etc. 


SASKATCHEWAN CITIES 


MOOSE JAW 


A divisional point on the C.P.R., 398 
miles west of Winnipeg; also on lines 
of C.N.R., it is the centre of a rich 
wheat growing district and contains a 
four-million bushel government ele- 
vator, The city owns light and water 
systems, sewerage and incinerator plant. 
It has 12 banks, numerous wholesale 
houses and industries, Population, 1918, 
17,874; 1923, 21,000. Area, 9,760. 

* Debenture Debt 


Dec. 31, 1923 Debt Sink. Fund 
Local imp, ratepay- ; 

ers’ share .. .. $ 859,919 $ 292,856 
Waterworks .. ... 1,411,917 212,603 
Electric light ..... 1,055,178 200,275 
Specially rated 8,327,014 705,734 
Local imp. city’s 

NG 56 as" aes 518,781 240,377 
General .. .. .. .. 2,449,517 403,505 
Gross debt and S.F. $6,295,312 $1,349,616 
Other liabilities .. .. .. .. $ 851,647 
Value of city’s assets .. 8,397,024 
Tax assessment, 1923 .. 22,536,110 


Exemptions not inc. .. .... 5,798,635 
Tax rate, 1923: School, public, 11.15, 

high, 4.60; other 30.25; total, 46 mills. 
Receipts .. .. .. «os cs oo $1,810,366 
Expenditure .. .. .. .. .. 1,207,012 
Tax arrears prior to 1923, $524,C78; for 
1923, $834,965; total, $859,048. 

Public Utilities 

Electric light and power, 

MONEE .cs.-6<.a0 wees as QURAN 
Waterworks, deficit .. .. .. .. 2,556 


with nearly 100,000 square miles of open 
prairie, a wide area of the northern 


was 
created in 1905, the government being 
vested in a Lieutenant-Governor and a 
Legislative Assembly. Hon. C. A, Dun- 
ning is the present premier and pro- 


Population.—In 1901 the population of 
’ 
of which 72,729 or 81.80 per cent. was 
In 1911 it numbered 529,482, of 
which 361,067 or 73.32 per cent. was 
The 1921 census figures show 
the province as having a population of 































marble works, 


district. 


ing plant. 


Local 


General 


Value of 


Specially rated 


All utilities surplus .. 
W. C. GOUDEE, City Treasurer. 


NORTH BATTLEFORD 


On the C.N.R. main line, 573 miles 
west of Winnipeg and 254 east of Ed- 
monton; terminus of four branch roads, 
It is the commercial and distributing 
centre for a mixed farming country, 
north of which is an excellent ranching 
The city contains several fine 
public buildings and flourishing indus- 
tries; it owns its own electric light and 
most unbroken tract of prairie country | power plant, waterworks, sewerage sys- 
tems, and municipal district steam heat- 
Population: 
1928, 4,200. Area, 4,450. 
Debenture Debt 
Dec. 31, 1923 
imp., 

payers’ share 
Waterworks .. ... 
Electric light .. .. 


Gross debt and S.F. $1,064,995 
Other liabilities .. 27 
city’s 


assets .... 


Tax assessmt., 1923 

Exemptions not inc. 

Tax rate, 1923, schools, 21.83; 
25.99; total 47 mills. 


Receipts, 1928 .. .. 


Expenditure 


230,700 
Tax arrears, prior to 1923, $528,120; 
1923, $83,548; total, $611,663. 
Public Utilities 
Electric light, pwr. 


+ fee 


and steam heat. 


PRINCE ALBERT 

Became a city twenty years ago. It 
is situated on the North Saskatchewan 
River, 80 miles north of Saskatoon and 
542 miles northwest of Winnipeg in the 
centre of a rich mixed farming, stock 
raising and timber district. 
by several lines of the C.N.R. The in- 
dustries include creameries brick yard, 
flour mill, meat packing plants, tannery, 
and wholesale houses. 
Large areas of spruce and poplar ex- 
tend to the north. The city owns its 
electric light and power, 
and sewerage systems. Population 1911, 
6,254; 1921, 7,558. Area 8,640 acres. 
Population—1923, 7,000. Area 8,640 


acres. . 
Debenture Debt, Dec. 31, 1923 
Consol. deb. stock 
Sink, funds 
Due bank from tax arrears.... 
Tax assessment, 1923 
Exemptions, inc. 


ee Cee ee eee 


Waterworks, deficit 


Utilities surplus 


rate- 


.... Surplus $12,592 


Wak 5 nti atihes 
Public Utilities, 1923 


Electric light, surplus.. ..... 


eee eee ee eeee 


E. F. WEBB, City Treasurer. 


REGINA 


Regina, the capital of Saskatchewan, 
is the oldest and largest city in the | Exemptions not inc. .. .... 


.. .. $38,581 



































Great 


034, 


1911, 2,105; Debenture Debt 
Dec. 31, 1923 Debt Sink. Fund 
Local imp.. ratepay- 
Debt Sink. Fund | org’ share ... .. $ 1,976,979 $ 830,876 
Waterworks ... .. 1,179,338 , 
++ $ ro $ an Electric light .. .. 1,778,006 371,972 
154,000 21/278 Street raiJway . .. 1,571,375 f 
Specially rated ...$ 6,504,798 $1,722,762 
.. $ 590,076 $ 76,234 Local imp., city’s 
474,918 94,694 CONS 0 6s 1,483,698 


$170,929 
155,8 


1,249,442 > 
3,845,810 


1,165,125 Fax 


other 1923 
$255,240 


Waterworks .. .. .. ..Deficit 1,228 
Net utility surplus .. .. .. ..$11,364 Tetaie’ lieké =e. 
H. W. DIXON, City Treasurer. ee 


It is served 


waterworks 


Debenture Debt 
eeeenaus $3,858,224 | Dec. 31, 1923 Debt Sink. Fund 
253,945 | Local imp., ratepay- 
214,317 ers’ share .. ..$ 1,946,160 $ 717,513 
cctasheé 8,759,899 | Waterworks ... .. 584,880 110,358 
ab cade oes 463,125 | Electric light .. .. 1,631,547 354,184 
oskdaguwa $11,410 | Stret railway .. .. 881,086 166,931 


Local 
353 share .. 
17,719 


7,366 


province, 


General .. .. .... 


Gross debt and S.F. $11,798,613 $2,890,558 
Other liabilities .. 16 
Vale of city’s assets 17,331,118 
assesments, 
va 68: wen ve eee 
Exemptions not i 
Tax rate, 1923: school (public) 12.3; 
(separate) 16.5; other 24.70; total, for 
P.S.S. 37 mills; for 
Receipts .. .. 
Expenditure .. .. .. «+ «. : 
Tax arrears:—Prior to 1923, $76,245; 
1923, $432,810; total, $509,055. 
Public Utilities 


Street railway .. .. 
Utilities surplus cH Wa cede we ‘ 
JOHN E. SNOWBALL, 


SASKATOON 


Situated on the South Saskatchewan 
River, in the centre of the province, 
with railways radiating in all direc 
tions, Saskatoon is one of the most 
important cities in the West. 
on the Winnipeg-Edmonton line of the 
C.P.R., on the main line and the Regina- 
Prince Albert line of the Canadian 
National Railways. 
portant distributing centre, the home 
of several industries and the seat of 
the provincial university. 

1918, 21,054; 1923, 30,000. Area 8,380. 


.--$ 5,043,623 $1,348,986 
city’s 


Specially rated 
imp., 


General .. . 
Surplus .. . 


Gross debt & S. F. $ 9,673,323 $2,566,565 
Other liabilities . aa 

Value of city’s assets .. .. 
Tax assessment, 1923 .. 


.. 8,612,003 







There is 










43,6 
8,750,117 1,167,796 






159,2 




















ne. 14,817,080 









S.S.S 41.2 mills, 
oe +e «+ $1,050,236 
992,031 









. Surplus $ 5,347 
..Surplus 112,284 
.-Deficit 28,597 

89,034 









City Treasurer. 


















It is 









The city is on im- 











Population 


1,017,697 377,687 
755,433 


84,459 


$14,378,762 
15,361,364 
29,391,722 
4,666,615 


* 





E.W. Bickle & Co. 








13 King St., W., Toronto 


Phone or 
Write! 


HIRTY-SIX years of 
service to customers 


is our guarantee of satis- 
faction to you. 


Direct personal conver- 
sation by telephone with 
trained executives also 
affords you a source of 
immediate information 
and conscientious advice 
‘on investments. 


Entrust us with your 


next order. 


G. A. STIMSON & CO. 


LIMITED 


TheGidee 
Bond House in Canada 


36-38 KING ST. EAST — TORONTO 




























Bonds and 
Debentures 













CANADIAN GOVERNMENTMUNICIPAL 


AND (ORPORATION BONDS 


A review of all 


investment 


holdings at the present time 
may enable you to take advan- 
tage of many unusually good 
trades which will strengthen 
your investment list, in many 
cases giving an increased cap- 
ital and a higher return with- 
out sacrificing security. 7 


We will be pleased to review your list with 
you and to suggest advantageous changes. 


DomINion SECURITIES GRPORATION 


DIRECTORS 
E.R. Wood - «+ «+ © President 
G.A.Morrow - Vice-President 
J. W. Mitchell - Vice-President 
W.S. Hodgens - Vice-President 
A. L. Fullerton « Vice-President 
J.A. Fraser « + Re W. Steele 
T. H. Andisoh « A. F. White 





HEAD OFFICE: 
26 KING STREET EAST 


TORONTO 


MONTREAL OFFICE 
Canada Life Building 
R, W. Steele 


LONDON, ENG., OFFICE 
No. 6 Austin Friars 
A. L, Fullerton, 
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SASKATCHEWA 
(Continued from p 


Tax rate, 1923—School ( 
Noose Boe & debenture. 
ev., 2.20; library .38; 
total, 26 mila 
Receipts, 1928 ....: .. 


ax arrears: »Prior to “4 
1928, $402,031; total, $1 
Light Be Public Utilitie 
] we Bo tes 
Waterwecka ns 6% eis 
Street railway .. .. sao 





All utilities surplus .. . 
J. C. Oliver, Ci 
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"BOND DEALERS MAY 


t 


* vestor” to distinguish that individual 


GUIDE FINANCING 
IN SOUND CHANNEL 


Experience of Bankers is 
an Asset to 
Investors 


By J. W. MITCHELL, 
At Annual Convention of Bond Dealers’ 
Association. 


It is not too strong a statement to 
say that the Bond Dealers’ Associa- 
tion of Canada performs distinctly 
beneficial service to our country 
through its various activities. In- 
vestors having small or large sums 
are enabled to put their funds at the 
service of the nation in one channel 
or another through the purchase of 
government, railway, public utility or 
i jal corporation bonds, In this 
way capital is provided for commer- 
cial expansion and general develop- 
ment, on the one hand; while, on the 
other, satisfactory investments are 

vided to those ne The 

rrower requiring fu is thus, 
through our agency, linked up with 
the lender who can supply them. 

What should the investor require 
from the dealer 








through whom he 
buys his bonds? I use thé word “in- 


from the speculator who deliberately 
takes undue risks with his capital in 
the hope of making exceptional prof- 
its. First of all, the investor should 
require from his dealer a high con- 
ception of his duties and responsibili- 
ties. He should make sure that his 
dealer is thoroughly reliable, and 


, that he has had a long and satisfac- 


tory experience in the security busi- 


‘ness. He has the right to expect that 


every bond offered to him will be a 
safe p se. This does not mean 
that all bonds must rank equally in 
point of safety, because there are in- 
vestors who prefer to loan to govern- 
ments at low interest rates, as 
agai those willing to lend to 
commerce and industry at higher 
rates; but both classes of buyers are 
entitled to every protection that the 
nature of the desired bond can give 
and the dealer should see that his 
purchaser understands exactly the 
nature of the security into which the 
latter is putting his money. .Th 
customer has the right to expect that 
the income vield of the bond he buys 
is entirely in line with what the 
financial markets of the time de- 


termine for the particular class of 


security he has chosen. He has the 


right to expect that the issues he 


buys from his dealer are not only of 
unquestioned legality, but that the 
assets and earning power behind 
them are adequate and in accordance 
with the representations made re- 
garding them. He has the right to 
expect sound advice from us as to 
when he should resell his securities, 


es with regard to either interest 
rate, ma 


basic principles can we 


able clientele for our individual 
firms, and to merit, a3 an association, 
a high place in the national financial 
_life of the Dominion of Canada. 


SASKATCHEWAN CITIES 


(Continued from page 36) 


Tax rate, 1923—School (public) 16.40 
een debenture, 5.44; public 
rev., 2.20; library .38; general, 14.56; 

me 44 mills. r 
eceipts, 1923 .. -. $945,664 

nee - iitee SS “ocoes 
ax arrears: -Prior to 1928, $325,251; 
1923, $402,081; total, $1493,407 

Public Utilities 

Light and power ... ... ... $112,928 

Waterworks . apree" et 7,961 

Street railway .. 4,522 

All utilities surplus .. .. $125,411 

J. C. Oliver, City Treasurer. 

: SWIFT CURRENT 
Swift current, which was incorporated 
as a city ten years ago, is a divisional 

point on the main line of the C.P.R., 








Tax Free 


in N.B. 


City of Moncton 
Bonds yield 5.12 


The condition of 
New Brunswick f- 
nancing in general 
gives Bonds like 
those of Moncton 
the highest status. 


These 20-year 
Bonds of the centre 
of Maritime industry 
and transportation 
deal with a growing 
population and a 
prosperity untouched 
by strikes or depres- 
sions. 


The measure of 
safety and the yield 
guarantee a ready- 
cash value at all | 
times. 


Write, wire or phone d 


orders collect. 


& Sons Ltd. 
St. John Fredericton M 











" or different class of 
bond. You will agree with me that only 
as we found our business upon these 
5 hope to de- 
velop and retain a growing and valu- 














ditures, 













Dec. 31, 1923 
Waterworks .. 


General. . 


Gross _liab. 


for S.SS.; 


Expenditure .. 


Tax arrears prior 
1923, $15,290; total, $831,694. 


Public Utilities 
Electric light.. .. .. 


Waterworks .. 


STATISTICS OF SASKATCHEWAN TOWNS AT D 


Town 





Lemberg... 


Lioydminster.........-..- 
Lumsden .....-. 65+ +++ 
Maple Creek... ..........- 
Melfort. cscscvvcevesececs 
Malville . 2. 02 cove cesee 
Milestone.........++++++- 


Morse... .. 


Ogema..... 


Rosetown... 
tRosthern..... 


Scott.. 
Shaunavon.. 
Sintaluta..... 
Star City ....... 
Strasburg... 
Sutherland... 


go Bae Pee ee 
BONG Bo bac citd peee vs beso 
NT ok cow'nenh eceebs es 


WOGOE sin scat co 50 oboe 05 00 


Wadena.... 
Wapella........ 


MOON SFR, os 66 0 te ce 90 


Watson... 


Whitewood ......... 


Wilkie... 


oon dene pew ah toon 
Yellow Grass... .......... 


Yorktown.......... 


Electric light .. .. 
Specially rated .. 


debt 

and S. F. .. .... $1,190,522 
Other liabilities . 
Value of city’s assets .. 
Tax assessment, 1923.. .. 
Exemptions not inc. .. .. 
Tax rate, 1928, 17.53 for P.S.S.; 23.78 
other, 
mills for P.SS.;- 54.05 for S.S.S. 
Receipts, 1928 .. .. .. .. «- 


Moosomin .........++++>++ 


WEeeAED 0. o verck os cv eene'cr 
Motcomnls « o's coc 00 00s 900% 


Qetbeel a o's cic 08 cews'es coos 
OW fo. vnc. sec 00 80 ts 0nns 
Qu’Appelle.........+++ 


IEE 5a ov onde adne ob ae 


30.27; 
‘to 1928, $816, 


.-8urplus $10,498 
. deficit 


-» A911 


eo» - A911 


153 miles west of Regina, in an agri- 
cultural district. It is a general distri- 
buting centre for a large area and con- 
tains six elevators, lumber yards, flour 
mill, clay products factory, etc. 
city owns its waterworks, sewerage and 
electric light systems and hospital. 
accordance with an agreement made last 
year the city’s finances are in charge 
of a committee representing the bond- 
holders and the city. 
will retain authority for five years and 
during that time will control all expen- 
When the agreement took 
effect the city had a debt of about 
$1,750,000. The estimates provide that 
three per cent. will be paid off yearly. 
The population in 1918 wag 5,000 and in 
1928, 3,500. Area, 5,800 acres. 


Debenture Debt 
Debt Sink. Fund 


The committee 





total, 


Population 
282 
1921 208 
-» A911 175 
1921 360 
. 1911 794 
1921 605 
199 
1921 811 
.1911 ot ie 
1921 1,006 
1911 368 
1921 204 
1911 1,335 
1921 1,229 
1911 1,315 
1921 1,635 
1911 102 
1921 290 
.1911 702 
1921 839 
.1911 eee 
1921 632 
1911 435 
1921 1,230 
.1911 358 
1921 394 
.1911 469 
1921 494 
.1911 222 
1921 243 
1911 435 
1921 570 
.1911 389 
1921 652 
.1911 234 
1921 273 
.1911 379 
1921 437 
-1911 nie 
1921 427 
.1911 1,981 
1921 2,290 
-1911 270 
1921 263 
-1911 263 
1921 173 
1911 390 
1921 495 
1911 ves 
1921 1,106 
.1911 709 
1921 765 
.1911 606 
1921 788 
1911 381 
1921 312 
-1911 559 
1921 827 
-1911 859 
1921 1,822 
1911 1,285 
921 1,439 
.1911 473 
1921 2,002 
-1911 320 
1921 788 
.1911 456 
1921 1,003 
-1911 389 
1921 430 
.1911 392 
1921 426 
.1911 coe 
1921 765 
.1911 303 
1921 472 
1911 441 
1921 469 
1911 695 
1921 498 
1911 322 
1921 364 
1911 936 
1921 1,002 
1911 599 
1921 1,746 
.1911 1,816 
1921 2,808 
1911 436 
1921 472 
1911 1,143 
1921 1.099 
.1911 290 
1921 559 
1911 219 
1921 398 
1911 374 
1921 547 
1911 171 
1921 345 
1911 685 
1921 704 
1911 630 
1921 602 
1911 851 
1921 688 
.1911 305 
1921 431 
.1911 233 
1921 883 
-1911 317 
1921 865 
1911 1,172 
1921 1,074 
1911 679 
1921 590 
1911 432 
1921 479 
.1911 420 
1921 236 
1911 2 
1921 1,146 
.1911 391 
1921 320 
.1911 <F 
1921 se 
.1911 811 
1921 514 
.1911 421 
1921 961 
1911 132 
1921 591 
1911 250 
1921 783 
1911 149 
1921 611 
1911 268 
1921 383 
-1911 255 
192 544 
.1911 485 
1921 401 
1911 781 
1921 1,101 
.1911 211 
1921 396 
.1911 447 
1921 499 
.1911 537 
1921 778 
1911 961 
192 956 
.1911 515 
1921 849 
1911 459 
1921 468 
.1911 * 2,309 
1921 5,161 
264 


The 
In 


47.8 
$276,207 


214,526 
404; for 


12,865 


THE FINANCIAL POST 


GOVERNMENTS IN BUSINESS 


pas following from the 
bulletin issued by the National 
City Bank of New York applies with 
as much force to Canada as to the 
The tendency to look 
to the government for relief is as 
strongly marked here as there and 
some think that in Canada we are 
even more inclined to pin our faith 
to government action. 


In Great Britain the theory used to 
be that the less government inter- 
fered in business the better, though 
of late years there seems to have been 
a change in this respect. This is 
probably due to the war, when the 
government became 
trader in the Empire. This was forced 
on the government as a _ military 
necessity, but no one claims that its 
business administration was compar- 
able, in either efficiency or economy, 





Utilities.. .. .. .. 
D. SNEATH, 
WEYBURN 


boundary. 
katchewan. 


eral wholesale establishments; 


Provincial Mental Asylum is 

1,200 patients. 

1923, 4,200. Area, 3,520 acres. 
Debenture Debt 

Dec. 31, 1923 


Local imp., rate- 
$547,419 payers’ share .-. §$ 57,784 $ 6,102 
309,584 Waterworks via 6 306,144 aes 
$857,003 Electric light 157,014 46,10 
333,519 $29,256 | snec. rated .. .. .. $520,892 $ 98,501 
General .. 314,500 74,698 
582.434 Gross debt. and S.F.- $836,392 $173,199 

21484 096.60 | Other liabilities .. $100,834 dein 

“ yr Sy | Value of city’s assets .. .. ..$1,438,916 
are Tax assessments, 1923 . 4,201,639 
- , Exemptions not inc, .. .. .. 2,819,400 
Tax rate, 1923: school, 19.56; other, 


29.44; total, 49 mills. 
Receipts .. a0. we 
Expenditures .. 


1923, $90,285; total, $208. 
Public Utilities 


Electric light.. .. .. 


Waterorks . deficit 








es south-west of Saskatoon .. .. 


On C.N.R. 60 mil 





.. deficit $ 2,367 
City Treasurer. 


Weyburn became a city in 1913, and 
is situated on the C.P.R. half way be- 
tween Moose Jaw and the United States 
It is regarded as one of 
the important centres of Southern Sas- 
It is in the centre of a 
famous grain-growing district; has sev- 
is a 
judicial centre and is headquarters of 
the Weyburn Security Bank. A large 
located 
within the city limits, to accommodate 
Population 1918, 4,200; 


Debt Sink. Fund 


Tax arrears prior to "1923, $118,014; for 
1299. 


.- surplus $13,943 
re. 8,645 
CHARLES WEST, City Treasurer. 


United States. 


the 


last 


biggest 


to the management in a private con- 
Many good judges place part 
of the blame of the unrest in that 
country to-day on the waste and ex- 
travagance of the government in its 


business operations during the war 


and after. 

“Most of the questions that are re- 
ferred to in political speeches and con- 
ventions relate to industry and busi- 


ness, and there appears to be no reason 


for any radical departure upon these 
matters from the public policies of this 
(Continued on page 3¥) 


EC, 31, 1923 


Assessment Percent age Debentere Debt 
Description and Tax Improve- ana faxes 
Rate ments taxed Im posed 
On C. P. R. Estevan branch... .. .... 6.6.6. sees 249,473 60% Debt 5,939 
ss Baie aS Grakes ee Gh 60 wa he ak be su hae cn0e.00 too 4 mills Taxes 5,962 
On C.N.R. midway between Saskatoon and 860,33 60% Debt 7,373 
waa ae ee a aac teens ee os 26 milla aks Taxes 8,369 
On C. P. R. REGIME 6 000 00 00 60 se ebt x 
« Seen aor shake db beedsheses io ue 1 mills . Taxes 23,645 
On C.P.R. and G.T.P., 28 miles west of Saskatoon 193,087 60% Debt 6,922 
RES ee FES I Ee ee OL 47.7 mills Taxes 9,211 
Divisional point on C.P.R. west of Weyburn .... . 1,022,875 50% Debt 84,470 
wee ae ani ona te asa ac uses rene ee eee s 39-7 mills ine Taxes 40,606 
On C.P.R. 18 mil COE PAIIAD 6 ovcee os cece es ebt a 
Senne Dee oe, ae re ans cae ts 50 mills . Taxes 5,945 
. On C.N.R.90 miles west of Saskatoon ... Sa 822,334 50% Debt 
I i Oh Ree ks ae Sead ae bb hee howe ee 66.5 mills Taxes 
Divisional point on G.T.P. 60 miles west of 1,125,311 50% Debt 
Sas Bigiisece v0 oe obi ce so snce oe cea 48% mi Taxes 
On the Saskatoon-Edmonton branch of C.P.R. 207 45% Debt 
eae Pn eee 5. eee cy ul alc np dn.odh GRR Taxes 
On C.P.R. between Regina and Brandon wheat 656, 60% Debt 
FRI a oisa op oso ss aan caine 21 84 tase 51 5 mills Taxes 
On C.P.R. midway between Empress and Swift 513 60% Debt 
COE. Boia vi Ree te 06 Shee es ct eress . Cee Taxes 
On C.N.R. main line; mixed farming and wheat 1,051,391 60% Debt 
COIN ao os 08 30-00 vv ps aessah once gue os 47 mills Taxes 
On C.P.R. Arcola line, 123 miles s.e. of Regina. .. 307,916 60% Debt 
5 oo htaa Wa ceeaes urea eh upd naee ante nn ouet on SOO Oaee Taxes 
On C.P.R. Estevan branch, 106 miles s.w. of bine 60% Debt 
SENIOR « 0 6 ob-4:3 0s va ar Ko 05 OF RECS SD Bn vO cGeatee Taxes 
On main line of C.P.R.16 miles west of Moose Jaw 188,635 60% Debt 
Bad Palko otderas ub cead eh ap awed ees ee 64 82 mills Taxes 
On C.N.R. Regina, Prince Albert branch ....... guess 60% 7. 
COS 06 0s 00 68 68 66 68 08 65 OF OF EH SHE SHEESH EES eo ee ee eee ax 
On C.N.R. Regina-Prince Albert branch .. . 675,079 60% Debt 
th tenant a Se ack a. Says gues oe ahait Se Taxes 
On the Goose Lake line of C.N.R.......... +++ 214,859 60% Debt 
On C.N.R. between Prince Albert and Saskatoon $26,788 60% Debt 
abish afk oc: dn dein ahdahe ou ntGN aien ns BeNOST RE 44 3 mills dia Taxes 
Se ea eee eign creer seen de obaak Oe : Taxes 
On C.P.R. and C.N.R. 145 miles south-east of 2,016,772 45% Debt 
(ae pe PR RL Ne A 44 mills pe Taxes 
al ed a a as oad ph aed 21 mills : Taxes 
On Arcola branch of €.P.R..... «2... see ee oe 256,326 60% Debt 
eo aé boas dandied BY she Fone bs he cc bb coee si OA Taxes 
On C.P.R. 70 miles south-east of Saskatoon .. ... 534,1 60% Debt 
aetna in icdeor thes wr cticetedateecetearet. eee Taxes 
South-West of Moose Jaw ...... .. 0.0. es eens 844,395 60% Debt 
aii ut Nocaw od'os wed Ob 68 bebe be uh wo ba bs.66% 49 milis Taxes 
On C.P.R. main line... .. 0... 2c ce cece ce eens ‘ 479,198 30% Debt 
On main line of C.P.R. 144 miles of Moose Jaw. a 60% pes 
On the Regina Prince Albert line.............- 270,267 60% Debt 
On C.P.R.line, about 90 miles west of Moose Jaw. . 688,033 60% Debt 
bn GRMle os 4640.0) bbe oc'Ge debe 06 eh be Dd ke 02 eg ee 39 mills Taxes 
Divisional point on C.N.R..... .. -. es ee es 1,222,471 60% Debt 
On C.P.R. main line, 40 miles east of uate 1,180,510 50% t 
a ig MRiredih ne ob. Cais #0ANaks 00 c UewE be 04 60 00 46 mil Taxes 
Divisional point on the main line of C.N.R. ..... 1,233. 60% Debt 
eahcinn iy ace nie ae eb oie 64a eh Raed bone se thee gees 52.8 mills Taxes 
On C.P.R. Moose Jaw-Edmonton line... . 950,7 60% Debt 
BK Teh cons os ah cs gh siares siavwnaccchen | ORGID Taxes 
On C.N.R. Saskatoon-Calgary line........ ...- 927,549 60% Debt 
Riek usw bas oid hs hn ek anee an he Spada 6d 40% — - oe 
ind osies i vtekioe op come bo st ge . ebt 
aE bee toe ote ect 57.7 mills % Taxes 
On C.P.R. 70 miles east of Saskatoon........ .-. 261,3 60% Debt 
Sad i> and abies. cotdia Cabs vane debate ¢ 8% Soyo Some 61 mills Taxes 
su Seer L eV eek ye Wemesh Ab Be cape ob bcos on bene 588,5 60% Debt 
Seba Cut a Totes dish alias oi tks edanso>s ¢ Taxes 
Ou Brandon-Saskatoon branch of the C.P.R.... $21,453 60% Debt 
Rien uty ar Rises eistesttones, OMe Taxes 
On C.N.R. main line, 170 miles east of Edmonton. 202,484 60% Debt 
SPARS Oe Ot poe: (US ey eA Pare 45 mills Taxes 
20 miles north-west of Regina on C.N.R. ..... .. 426,1 60% Debt 
On C.P.R. Edmonton-Winnipeg line... ........ 332,26 60% Debt 
bition aaisskabh dubonl suikaesShateas ey at ke'b0 33 mills Taxes 
On C.P.R. 67 miles east of Medicine Hat..... .. a 60% pes 
On C.N.R. 100 miles north-east of Saskatoon .. .. 1,748,849 60% Debt 
ons pape corte ephemera te i Taxes 
Divisional point on the G.T.P........... «. +++ pees eee 60% aoe 
On C.P.R. 54 miles south-east of Moose Jaw.. .. 435,291 60% Debt 
1252125 <a in ol Saree taal wecewedual octet ee Taxes 
On main line of C.P.R. 87 miles west of Brandon. 791,7 60 % Debt 
er ee ele ee een eee tres gs og ae Taxes 
On C.P.R. 71 miles west of Moose Jaw......... 420,4 60% t 
sda be edbh a be ashi c0O8 bh Aeces 4b'sn Ou 40.64 )9 90 08 47 mills Taxes 
On C.P.R. 25 miles west of Moose Jaw. ........ 899,058 60% pee 
Junction of G.T.P. and CPR. 601,298 650% Debt 
ea eer ir a. gees ot heft «ee Taxes 
On C.P.R. 52 miles west of Weyburn........ .. 272,67 60% Debt 
ca Machary ain an ee de Vir teehee ok Sen 0a e 8 6.04 06 t066,b~ 47.7 mills Taxes 
120 miles north-west of Moose Jaw...... .....- 697,91 45% Debt 
Pak donske Uk ua kuin siGhe® naples G6 bi es.00 4.016%. ot 48 mills Taxes 
On Souris river, 41 miles from Estevan. ...... .. 451,357 60% Debt 
SNS op am SE Taxes 
On C.P.R. 32 miles from Regina... ........... «- 502,55 60% Debt 
PEE EN SR SP EE OE ee Pe ee ere 45 mills Taxes 
On C.N.R. between Humboldt and Edmonton. .. 335,5 60% Debt 
Bran E Ls oat Reais oot aphRaane vewsss 4c 1 ann Taxes 
A Res sob hp iach edad ab cus Acad obd) 00 0b oe 470,231 60% Debt 
iS as nus Gikval Saat secs walencas yh ihe ta s5oRou 45 mills Taxes 
On C.N.R. 72 miles west of Saskatoon.......... 798,510 60% Debt 
se akin ban bb. 6R 0 Oe hk Sw ah ee eae be ee Co-ae eres TS 46 mills Taxes 
On C.N.R. 40 miles north of Saskatoon......... 915,645 60% Debt 
seh bh Adak Dade ah ER ne abba de SDPO Rae AS 0cn0 an 40 mills Taxes 
On C.P.R. 35 miles south-east of Moose Jaw.. .. 486,816 60% Debt 
She GS bs Seda eas Db CAPR OO eh eh DEON be OP 66Q0%D 46 mills Taxes 
On C.P.R. 17 miles south-east of Yorkton ..... 390, 50% Debt 
sient ht a eel man peed bb ae hia ns 06.08 69 04:05.00 <6 33 mills Taxes 
On G.T.P. 103 miles west of Saskatoon.......... 262,325 60% Debt 
PE PHS, OG POL PTC AE CPOE: 4 64 mills oe Taxes 
.P.R. Weyburn-Lethb: Be oes wa's6ne 261, e 
Se eee ese ae. eee to ~ : Taxes 
On C.P.R. 53 miles east of Regina... ........... 208,580 60% Debt 
sp hich debi ue 4h.0 6 Wh pues 4b.4066 Rass b0 os 3S 0d 08 38 mills Taxes 
Jad 66 hth cs ae’ wyusuebe 46.00 Gk uhes ss 5¢-40 486,840 60% Debt 
sb bi biabras, celia Gh bbb ie he ae wa Ge mas ob deed uy 37 mills Taxes 
On C.P.R. 51 miles north-west of Regina. ...... 613,220 60% Debt 
EO Se ee a eee ne fee aah ae ab Sem ieee. be°Op 32.5 mills Taxes 
On C.P.R.two miles east of Saskatoon.......... 786,601 45% Debt 
REPRE Se POSER par ay eT 50 mills Taxes 
486,840 60% Debt 
Sat eT ere ree oor 47 mills . Taxes 
Se utlce dxbe olavad bf oiak Ue bs ives ox b0b00 650,501 60% Debt 
a Sia es ate Nee ea ca sok nde) G0.s0, Taxes 
On C.N.R. 35 miles east of Saskatoon........... 404,830 60% Debt 
.N.R. il t sae sareeds y e' 
re er eer ere. erent: 47 mills K Taxes 
On C.P.R. 110 miles east of Regina............. 323,439 60% Debt 
ee eek ol, Sie ce bh ae ba bh aw 00- G8" h +0 bs 30 mills Taxes 
On G.T. P. 64 miles east of Saskatoon.... ...... 916,364 60% Debt 
CENT NRE SB NOISE PER Fe Taxes 
On mainline of C.N.R... 2)... eee oe coc ccdces 263,138 60% Debt ™ 
RPS ETE FEL ER ee ee Taxes 
On main time of CoP Re.  occc0 50 00 00 00 v0 sees 392,788 60% Debt 
An PEMA EES AL PATE WOOT Me Taxes 
On C.P.R. 100 miles from Saskatoon............ 612,605 40% Debt 
phe ieee elas CoB ist aaah 36 pe'ee sh at 65 mills Taxes 
On C.P.R. between Regina and Brandon...... .. 729,253 60% Debt 
ieee ete eee ae ol, Taxes 
On C.P.R. 100 miles east of Saskatoon ......... Neg bs 60 % — 
On C.P.R. 70 miles south-east of Moose Jaw... .. 424,157 60% Debt 
Tee State hy MC WOh hadiks ons 6 GRabas vaten os cu: CLE Taxes 
On C.P.R. in wheat country .. .. «66. 6. eee eee 5,073,800 60% Debt 
41 mills Taxes 
230,353 60% Debt 




























MURRAY 5. COMPANY 




























GOVERNMENT 


MUNICIPAL 
AND 


CORPORATION BONDS 


Telegraph or telephone us at our expense. ; 







































































Citizens Bond Corp. . 


LIMITED 






































Our wide connections and 
buying experience enable us 
to offer you Canadian gov- 
ernment, municipal and 
guaranteed railway bonds at 
lowest prices. 












































Royal Bank Telephones: Ms 
Building, Office, Adel. 1541-2 
Toronto, Ont. Trading, Adel. 7657-8 






































BONDS 


We invite offerings of all 
sound Western Provincial, 
Municipal and _ Industrial 
issues. 


Victor W. Odlum and Company : 


A. M. BROWN Cc. E. SAMPSON 
VICTOR W. ODLUM, C.B. 


318 Homer Street 
VANCOUVER 























Government, Provincial, 
Municipal and Industrial 


Bonds 
e 












We solicit correspondence 


























ERNEST SAVARD 
Limited 
Investment Bankers ; 
Room 601, Versailles Bldg., 90 St. James St., 
MONTREAL 













































Mead & Co. Limited - 


Government. Municipa 
Corporation 


Bonds 










120 ST. JAMES STREET, MONTREAL 
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borrowing by Municipalities 


Provinces Scrutinize Local Action—Economy Results in 
Fewer School Issues — Resources Justify Faith of 


Investors 


. While the bondholders are 
temporarily deprived of the funds 
which are rightfully due them, it ia 
manifestly to their eventual advan- 
tage to have revenue-producing ‘utili- 
ties functioning rather than a 
shut down and depriving the town o 
water, electric light, and sewer con- 
nections, not to mention fire protec- 
tion. As evidence of the sound finan- 
cial condition of urban municipali- 
ties in Saskatchewan it is interesting 
to note that of the total of 86 cities 
and towns only nine have met with fi- 
nancia} difficulties necessitating a 
readjustment of their affairs. ese 
adjustments have proved to be the 
logical solution of the difficulties, 
and the indications are that no actual 
loss will be sustained by the bond- 
holders in the long run. The Sas- 
katchewan department of municipal 
affairs is to be congratulated on the 
very comprehensive report which it 
compiles covering municipalities in 
that province. It is to be ho that 
the rend rovinces — follow this 
very laudable example. 

Iberta has its board of public util- 
ity commissioners, whose activities 
are similar to those of the local gov- 
ernment board of Saskatchewan. A 
very exhaustive investigation is con- 











By HARRY J. BIRKETT, 

While the Western farmer has suf-) Manitoba, Saskatchewan, and Al- 
fered financially during recent years} berta, to prevent any repetition of 
as a result of the low prices ptevail-| the over-borrowing by local authori- 

for his products as h | ties which oc in the past. Mani- 
cost of materials and aber, Sees toba has no municipalities in default, 
the njand a government department exer- 

i the | cises a very strict sion over 

the affairs of al] muni ties in the 
ns Saskatchewan has the 
ocal government board, which 
is vested with very wide pow- 
ers in connection with the fi- 
but | nancial affairs of its municipalities, 
etc. All applications for permission 
to borrow by cities, towns, villages, 
districts, hospital districts, 
and rural ne companies, have 
to be submitted to this rd. Each 
application is dealt with on its own 
merits, and unless the board is fully 
satisfied that the proposed loan is a 












































yields of wheat per acre in Western! 1.2.5 ducted covering all proposed bond is- 
Canada and the t t-produc- ne ne > - = oot. ond body sues, and a very ample safeguard is 
ing states of Minnesota, to discharge, the application is re-|thus afforded against the possibility 
North and South Dakota, over a This has been severely | Of over-borrowing by local authori- 


fused. board 
criticised for its attitude in connec- | ties. 


tion with the adjustment of the fi- 
nancial difficulties of some towns in 
Saskatchewan. While to the holder 
of the bonds of a defaulting munici- 

ty the non-payment of interest 
s, to say the least, disconcerting, the 
matter should be looked at from a 
broader viewpoint. The loca] govern- 
ment has in one particular 


Fewer School Bonds 

The provision of adequate educa- 
tional facilities for the children of 
Western farmers and town dwellers 
is essential to the well-being of the 
country. Each province has its de- 
partment. of education, and the sya- 
tem evolved is highly efficient. The 
average rural school district in 


1l. 

Farm land values in Western Can- 
ada are only 50 per cent. of those in 
Seer toi a uperi kik 

8 or Pp 
h referred and 









that of the states to, and! case permitted funds which ordinar-| Western Canada comprises an area 

as 8 commands a substantial ily would be applied towards the pay- | of from 8,000 to 1 acres of farm 

premium. ment of bond indebtedness to be used|lands. Under direct government 

Results of Boom in the rehabilitation of a utility| supervision these school districts are 

The foregoing indicates that West-| which was in a very ru condi- | permitted to-issue debentures for the 
ern nt | tion involving heavy loss in its oper- (Continued on page 39) 


Canada vides an 
eld for volt cater That the West 










fi 

is under suspicion at the present . 

time is, however, an obvious and dis: QUEBEC CITIES (Continued) 

about by a variety of causes, chief (Continued from page 35) 

among which has been pro leg- RIVIERE DU LOUP Co. Industries include shoe, organ, im- 
islation tending to y affect; On St. Lawrence River, C. N. R. and|Plement, clothes factories and several 
the security under farm mortgages.| Temiscouata Rly. Industries include | Wholesale houses. Population, 111, 








9,797; 1923, 11,680. Area, 1,091 acres. 
Debenture Debt, Dec. 31, 1923 
Debt Sink. Fund 


pulp and grist mills, wood products, 
bricks. City owns light, water and 
sewerage systems. Population, 1921, 













































7,708. L. I. owners’ s....... $ 83,907 
agninat | a — — a ame Debenture Debt, Dec. 31, 1923 Waterworks .. ...... 458,954 
? Debt Sink.Fund —_— 
as being the means of preventing the/ .. 4.4 $ 503,571 $38,396 | Specially rated ..... $ 542,861 
free flow of capital so necessary wc | Electric light .....:.. 907,422 21287|l. L city’s s, ....... 948,798 
ie groper dere a ee eel... .sccs ss B1L,114 $1,286 | Schools ... ......... eT see 
oe ae eeen te hes eg epee ee seenst ws : 
been the oe rogpeat -t which Floating’ debe cation 70,000 ns ee: a at S. F. $1,718,369 $17,179 
developed connection bond Rece t; > 1 cocccee| 8 =—26 RROD | BH BROCCO settee seseeses ’ ° 
obligations of certain Seep —_ Expenditure ‘waitnai 73.818 _ ees see eeeeeeeees - Toot 
During c peri o ce eee eee eee eee eters 
Ser talloe ar : boeing i new | Electric light, surplus = easgeabd $16,259 *  gP. JOHNS 
towns were springing Tr. in various Viaduct, deficit eee ee eee eee eens 904 On the Richelieu River 27 miles from 
sections of the West. Unfortunately SHAWINIGAN FALLS Montreal, with several railways. A ve 
they were exploited by. unscrupulous a act Semaubess Seieiaielet Cacanen we ie’ cone 
real estate eens, who took ad- ss tasere tae cad ou tho Conadian | nected with Iberville by a new steal 
vantage of the situation by acquiring| National and Canadian Pacific Rail-| bridge. Industries are textiles, : 
a cintsid Mepadiiens aad SaMMOAA-| Tas tulle ave’ chrasted’ pros she, tee | tte cer’ Penctae’ Sea eects ae 
, le near e town . ’ ; , 
= them into “puilding lots.” These and are 165 "feet in height and develop 7184. Area, 610 eeres. aC 
towns were induced to extend their | 430,000 horsepower. Most important in- Debenture Debt, Dec. 31, 1923 
limits to include these subdivisions, | dustries are aluminum, pulp and paper) og oo... " ” $1,297,556 
and this, of course, made the sale of cpmenta. Populatio on1921 10,625, with | Less: Waterworks ......... 390,1 
. the lots to speculators all over the| suburbs approximately 15,000. L. I. owners’ share ....... 201, 
country @ com tively easy mat-/ Deb. debt, April 30 1323 «++ $ 1,492,700 SUN tc amotechepsonecs 3, 
ter. The co of these towns were | Sinking feat Gatton s va Kagee 72,361 
f men in| Value of city’s assets .... eee DOR is sieis i si cdc evees $ 642,275 
mostly of men lacking 
ence municipal affairs, and | Tax assessment, 1923 ...... 16,526,226 | Value of city’s assets ....... $ 311,638 
fell an easy prey to the representa- | Revenue, 1928 ............. 189,310 | Tax assessment ............ 5,112,000 
tions of these real-estate operators | ©*penditure ....-......-.-- uEten Exemptions not inc, ........ 2,668,900 
that their town was destined to be a aoe hig ~ Manager. Tax rate, 10 mills. 
city of no small proportions, and that SHERSROOKE THETFORD MINES 





due provision should be made for im- 
provements, such as waterworks, 
electric light, sidewalks, etc. As the 
limit of borrowing power is based by 
statute gn a percentage of the as- 
sessment, the inclusion of these out- 
side subdivisions made it possible for 


amount than would otherwise be the 
In many cases bond issues 
were made, improvements _in- 
stalled far in excess of any possible 
future requirements. When the boom 
subsided the purchasers of the lots 
realized that they were p y 
worthless, and failed to meet the bal- 
ance of the purchase price. Taxes 
had been levied on these lots, and 
were, of course, uncollectable. The 
towns found themselves loaded with 
a burden of debt which they were ut- 
terly unable to carry, and default in 

ent of bond obligations resulted. 






The centre of an important asbestos 
industry in Megantic County, 6 miles 
from Sherbrooke. Population 1911, 
7,261; 1921, 7,886. Area, 1,532 acres, 
Gross debt, Nov. 30, 1922 .... $ 386,000 
Value of city’s asets 
Tax assessment ............. 
Exemptions not inc, ......... 
Tax rate, 12.5 mills, 


THREE RIVERS 


Is rapidly becoming one of the most 
important pulp and paper centres in 
Canada. Situated on the St. Lawrence 
at the mouth of the St. Maurice River, 
it links vast pulpwood resources with 
the transportation facilities of the 
river. Here are plants of Wayagamack, 
St. Maurice, International and St. Law- 
rence Paper companies as well as a 
large cotton textile plant, Wabasso, and 
a number of other important industries. 
The city has a splendid harbor extend- 
ing two miles in length, and has also 





At junction of Magog and St. Francis 
rivers on C. P, R., C. N. R., Boston and 
Maine, Quebec Central, 100 miles east 
of Montreal. Centre of rich mixed 
farming district. Has 25 wholesale 
houses, woollen, clothing, machinery, 
rubber, cigar factories and pork packing 
plants. Site of great eastern exhibition 
in September. City owns electric power, 
gas works, waterworks and sewerage 
systems. Close to rich deposits of as- 
bestos, copper and limestone. Popula- 
tion 1918, 22,583; 1923, 24,179. Area, 
3,104 acres. 

Debenture Debt, Dec. 31, 1923 
Debt Sink. Fund 
L. I. ratepayers’ s. .$ 350,000 
Waterworks .. .... 578,980 64,508 
Electric It. and gas 1,474,020 9,189 
Workmen’s dwell... 804,500 904,500 


Specially rated ....$3,207,500 $ 878,192 
Genera] inc. city’s 
share of L. I.) .. 2,354,100 *°389,595 










798,300 






































































se bond issues been purchased —_—_—__—_— ——___—_| C.P.R. connection, and C.N.R. and Dela- 
= eastern lers and eile Gross ate, ont :. nese ee ae =: “—'t ee = oo by 
em amo nvesti institutions | Guaranteed bonds ...... ... ¥ erry. ec s the s 
and individuals. They showed an at-| Other liabilities ............ 670,553 | Canada, midway between Quebec and 
tractive jield, but a oper investiga- Value of city’s assets ....... 8,579,805 Montreal, Population, 1911, 138,691; 
tion w have disclosed to both Tax assessment, 1923 ....... 22,717,640 | 1923, 27,000, Area, five square miles. 
dealers, and the eventual purchasers, eee “<< * “1346! "sch 1 ras ee Tenet aioe 
‘ax rate for zi ; schoo an ink. Fund 
basically ‘unsound, and did not war: | 10;,0ther M4, total 20 and 28 mills | waterworks .......# 712900 #12220 
rant the heavy indebtedness which | Erpenditure ................. 760905| paces "" ‘'"""""""* 0009 g9'360 
was being incurred. With a ready | Tax SERONEG os cicccessccses 365,757 | exhibition ... ...... 7,400 18,837 
market for their bonds, 9 Public Utilities Industrial building . 188,550 8,571 
ae ee - the rte eens: . gas, surplus +03 Aa Industrial loan 9,700 22,418 
make further issues, while a aterworks, deficit ............ ‘ican 
proper investigation been made the Speciall Mas 6s 1,657,576 $202,796 
necessary funds would not have been | Surplus, all utilities ...... ‘ice QUE eel’... Ween eee 552,031 
forthcoming, and a great dea] of the “Includes sinking fund on owners’ | 7 4.9) SO,“ inipnedes oo 1,625,800 





share local improvements. 





subsequent trouble avoided. It can- 





Gross debt and S. F..$5,173,000 $754,827 







not be denied that the bond dealers E. C. GATIEN, 

who handled these issues were, to City Treasurer. Zax Sone, seas vedabae weseeree 
e extent, i ~ emptions not inc, ........ 007, 

Salon which ee mao eae SOREL Value of city’s assets ........ 5,857,600 





Tax rate, 1928, 17.6 mills. 
ARTHUR NOBERT, 
City Treasurer. 


VALLEYFIELD 
The capital of Beauharnois County, 30 
miles west of Montreal, and the western 
terminus of the Beauharnois Canal. It 
is served by the C.N.R, and is a port 
of call for steamers going up and down 


The capital of Richelieu County, at 
the conflux of the Richelieu and St. 
Lawrence Rivers, 42 miles below Mont- 
real. Industries include agricultural 
implements, sash and doors, ship-build- 
ing, factories, saw works, etc. Light, 
water and sewerage systems owned by 
city. Population, 1911, 8,420; 1921, 
8,174. Area, 2,000 acres. 

Debenture Debt, June 1, 1924 


With one or two outstanding ex- 
ceptions, adjustments have been made 
reby the holders of bonds of these 
defaulting municipalities in the West 
will not suffer any pecuniary loss. 
Considering the boom conditions which 
existed at the time the issues were 
made, it is nothing short of remark- 
able that the proportion of munici- 


















































' palities which have defaulted in the Debt Sink. Fund / the St. Lawrence River. Cotton and 

Western provinces is so small, Many | Waterworks .. ........ 250,000 flour mills, .machine shops, builders’ 

. of them have been struggling man-/| General .. ............ 278,500 $ 6,690 | and clothing factories are to be found 

fully for years past to avoid the here. Population, 1911, 9,449; 1923, 
odium which attaches to a defaulting | Gross debt and S.F..... $528,500 $ 6,690 | 9.356. Aref, 731 acres. 

. municipality, and a recent and very Value of city’s assets ........ $ 321,985 Debenture Debt, Dec. 31, 1923 
exhaustive analysis of the whole situ- — assessment ..........+++. 8,193,700 | Debenture debt ............. 656,000 
ation would indicate that there is no ae te co panei sensved 19st seo Other liabilities ............. 10,287 
likeli of any urban municipality x property ....... ’ Tax assessment ............. 3,783,000 

hood n Tax rate, 1923, 20 mills. Exemptions not inc, ......... 1,091,650 

= ‘hye ‘Canada failing to meet Valew of ellg’s tenet 735,428 

i igations from now on. ST. HYACINTHE Tax arrears ................. 22,469 

New Issues On the Yamaska River, 36 miles east | Revenue, 1923 ............... 113,734 

So far as new issues are concerned | of Montreal. On C.N.R., C.P.R., and | Expenses ..). ......-ssseeeees 93,974 
te measures have been taken | Q.M. & S.R. Electrical power is sup- L. J. H, LANG 





by the provincial governments of | plied by the Southern Canada Power 





THE FINANCIAL POST 


VERDUN 


This is a suburb of Montreal; really 
a part of the city, though retaining its 
municipal identity. Population 1911, 
11,629; 1921, 25,001. Area 1,426 acres. 


Debenture Debt, Dec. 31, 1922 

L. I., owners’ share ........ $ 138,000 
WaterWOTR oc cecc ce icise 330,209 
Electric light .....ccsscccces 408,588 
Specially rated ............. $ 871,797 
| WE rr rs rrr 2,666,303 
GE. rcselk eek s cued osu $3,538,000 
ee re 497,1 

Tax assessment ............ 21,052,162 
Exemptions not ine, ........ 8,701,975 
Value of city’s assets ...... 4,670,496 

WESTMOUNT 


Westmount is a self contained muni- 
cipality on the Island of Montreal, 
really a part of greater Montreal, but 
still retaining its identity as a separate 
civic corporation. Only as regards fi- 
nancing is it under the “Metropolitan 
Commission.”, The council and city 
manager plan of government are in 
force. The city is almost entirely resi- 
dential and has the homes of many of 
Montreal’s wealthiest business men. 

Area, 976.58 acres. Popuation, 1918, 
19,000; 19238, 19,000. 


Debenture Debt, Dec. 31, 1923 


Debt Sink. Fund 
Electric light ..... $ 425,000 $ 123,850 
L. I. owners’ s...... 943,994 
Ra Bj: SW ce civctce 1,784,501 
aS a 1,851,672 1,447,837 


Gross debt and S.F..$4,955,167 $1,571,687 
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INVESTMENT BANKERS 
617-618 Dominion Bank Building 


J. Lawrence Goad 
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cps of aie wie ert s84.60| 1925, $116,840; total, ga00%00, Imn 
Exemptions mot ine. «<2... M1241 860|micctrie Ligh en aoo Famous for th 
eft eee school 7; other *Surplus in sinking fund. Developm 
Receipts, 1G She. covinns’s 823,585 ARTHUR F. BELL, Extensive- 
Expenditures ...... sscsceees 806,857 City treas The Dominion of } 

the oldeat of the British 
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We solicit correspondence with our 
Canadian and American Irwestment 
Departments, in accordance with 
your requirements. 










INVESTMENT BANKERS 
TORONTO ‘* CANADA 












J. L. Goad & Company, 


Limited 


Telephones Main 5850-6455 


Toronto 


Stewart R. Jarvis C. Bremner Green 
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QUEBEC, CANADA 


IDEALLY LOCATED FOR INDUSTRIAL ENTERPRISE 


Situated on the main line of the Canadian Pacific Railway and the Canadian National 
Railways; the Canadian terminus of the Boston and Maine system; the Southern term- 
inus of the Quebec Central; and running connection with the Central Vermont and 
Maine Railway—SHERBROOKE offers unexcelled transportation facilities for the 
distribution ofmanufactured productsto Canadian, United States and foreign markets. 
Other attractions for industry include:—Abundance of low-cost h 


owned by the Municipality. Ample, contented, skilled labor. 


Assessable for municipal 


Property 
Machinery and tools assessed 
Non assessable 


sents feeee 


FINANCIAL STATEMENT 
December 3ist, 1923. 


b Cede ebeerecuedbuseys cccckhoeeesicsisdescévest $33,853,415 
COeeweescecccceedorccvcccccecesecseccesceseesé 8,136,700 
E0bSb Sb oheevadecdbscdpnedbvcabendessdcdbcceta $25,716,715 
PUNPGOED. 2 dccccctecsccciccjosedccsoucetidoduacdiccihstescs coe $21,948,216 
qmemape fréus mentetess GAR GONG o5iccc ccc ccccccctcccccdadecentemeccnccrceeces 1,608,000 
GOP GENOGE GEE GRIT: bic eviccccadcnceacéuseedsbecced Gcaknse 2,160,500 
COSEUD SOF CO Sed SDEdECSSe ceRned DES OOCeSEDLeSéEsERD béDEbes deus 8,136,700 
$33,853,415 
Total bonded debt (including local improvements)...............escecee 5,757,100.00 
acesatnbedsesdouetegbamacsvesebcuebaves bbe 238,400.00 5,518,700 


Less bonds in treasury 


General Debentures .........+. 1,308,000.00 SINKING FUNDS 
Less unused .......ccesscceees SOB GORO: GLCODGORGD. Cathe oo ciiccicc ccdcatbcd  bdigbesciksceiacawcns $ 46,470.76. 
City’s share local improvements............ 2,001,080.00 DORE. cccdue® Shai caais FécNk wesksctbacsecivees 166,460.00 
Ratepayers’ share local improvements....... 395,020.00 Sidew nts i cart 4 
Waterworks debentone werrernrrrsrsscoe crasense STAD conesros osrevoee cos ga 
Blectric light and gas debentures ........... 1,474,020.00 Sewers ...... os cccccccccceeee 17,379.15 
DONONES WER. i cs se: eima’-s<cvdvad 10,000.00 
Sherbrooke Housing Co., loans... 346,035.11 
Workmen’s Houses loans ........ 404,106.59 
Interest due Water Dept. by 
Tax Department ............ 133.15 
$1,024,852.18 
%5,518,700.00 $1,227,782.94 
; REVENUE 1923 PUBLIC UTILITIES 
Se COED. k vesustbeqecosseeosdbededheceaswe 856.30 Net earnings in 1923, after paying interest 
PGUMEEOUND 505. scans badeectoonsecetccceseseeboe 268,024.31 and sinking fund:— 
ME Wepeeeeeeees adubaccbeneseeas o0.dVébosues en 4,276.07 Electricity Light and Power ..............eee0: 152,634.92 
WPI OEEED . c'n'bn00. ra beddosccndwetbtegesavechbacce I «RD. Sncc. 060d apeonddpancgcts dceaeeeeeenatecis 68,776.65 
_ WOU WOEED ” 6000 cvevinbGis bectcodeushetenunnn 46,624.76 
$856,918.83 inclu 
een WENO OO MUNN. ARNE ics crs cccciuccscceccccccdcdhtacvcubunacecéaccs $8,164,527.98 
Ce Or OEE dauessbondhctnades octiedeNesan celeb codddccacahes «pdbhboutasevis 1,004,112.41 
Cent el Ccstriolip OG Gao Piamks onc ccccccvccvcccccccccsseccsteccéonsdkcsccocets 2,386,864.57 
= : TAX RATE 18% mille POPULATION 
TOTAL seseeeens seveseeeetessncsssesseesssenes m WOES ncccvecnves scbee*eensenbuaaned pevebecabancawen 24.179 
SOWOF ween sees seceeeseesseetteeetecescceeeseres 1/2 WER ..0s cychishacs’: Sosaue bec gabadeocinsdpuebaned 24,007 
SCHOOL BORE cicivecncccsvccs bedicctbeabapatedantanseotendc 23,522 
General ...... pS Ue Rds os. ps Sececsbelaweneceséenece 7 mills BOBO sv ccvcccend 60000 hh50s0esece: pocdtseedeveviecsné 23,498 
MOE THORNE cccinccss. condtacovecsecddveece OS WORD rs odin c'nsn cs ,0ccnubep 00be:  cén dbase canines 22,583 
Pega Ce bed se decgeencyedncccbiviwisarisccecesavvastedespidasmc alse 1 
ORIEN ea3bb bh 006 6b05s 2 dcussbethudtic..cesduredeodvontecccede tides chRh scuba tacees colhen S485 - 
NENG Caedu_wecenscocad o0 p FOcc Us dve COs6eUC cer adee, Cosbecnscece” Becncbacec square miles 30.44 
POUT 804 ooc0 coke vdave ses 


— SHERBROOKE ATTRACTS INDUSTRIES — / 


PETERS OEE O EHH EET HEHE EHH HOHE EHH Eee ee EOE eeeeeeee 


H. C. KING, 
Municipal Assistant Secretary-Treasurer. 
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De eben tures 34% 
Tebenture 7 , 
scr 
Debenture stock 3%% 
Pa Sage 
- 6%4% 
Inscribed stock One 
entures 54% 




























July 25, 1924 
=—=—————————X== 


r to 1923, $83,694; for 


tal, $200,539, 
lc Utilities 


RTHUR F. BELL, 
City treasurer, 
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Famous for the Products 


oldest of the British overseas pos- 
ions, occupies a strategic tion 
the highways of the world’s com- 

_ Since its annexation to the 
wn in 1583 the island has wena 
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these may 
resources 


the Dominion’s political and economic 
ization was demonstrated by 

Se rane Sich ee te 
e cause of Dritain ng the 
Ay As the business activities of the 
Dominion consist chiefly of export- 
ing to and importing from other coun- 
tries disorganized condition of 
trade since 1920 bore heavily on its 
The vrices of fish, its premier 
at European ports fell to a 
of previous levels. Yet the 
and ability of the people, the 
product of centuries of hardy living, 
earried the island through all diffi- 
culties. With a Government organ- 
ized on democratic lines, a sound 
system and a_ population 


mainly of British extraction, the ap- 


of the Dominion for loans in 
aaaey markets invariably 
“meet a ready response, 
+ The inherent natural wealth of the 
jsland remains as yet undeveloped to 
anv substantial extent, but the poten- 
posibilities for profitable invest- 
and expansion are very great. 
territory has escaped frenzied 
: booms and feverish gold rushes; 
‘yet there is promise of rich reward 
for those who tap the mineral, forest 
and other resources of the Dominion. 
‘ 
5 FINANCES OF DOMINION 
- The gross funded debt of Newfound- 
on January 5, 1924 was $60,451,754, 
or nearly double that in 1914. A large 
* of the increase was due to war ex- 
‘penditures. Nearly two millions of the 
was incurred on account of self- 
‘supporting investments and a_ sinking 
fond of over a million doHars has been 


_-gecumulated. Nearly half of the debt was 


“ereated to finance the:construction of the 
Reid Newfoundland railway, which was 
‘completed some years ago and opened up 
Jarge tracts of rich agricultural, mineral 
‘and timber lands. 

-In comparing the debt with that of 
other countries it is important to remem- 
ber that there is no municipal debt in the 
Dominion, the entire indebtedness of the 
municipalities being borne by the central 
pvovernment, Thus the debt of the city of 
St. John’s is due to the Dominion Govern- 
ment. The per capita debt is approxi- 
mately $236 as compared with a net per 
capita debt of $276 of the Canadian Gov- 
ernment, $209 in the United States and 
$820 in Great Britain. 

Receipts and Expenditures—Over a 
period of years the actual revenues have 
exceeded. the expenditures by a substan- 

However, for the year end- 


Hel margin. 
; ‘W, 1928 a small deficit of $682,- 


000 was incurred. This was brought about 
oy svening reductions in taxation and 


the latter, it is hoped, bein tom 

drain on the treasury. The budget esti. 

— ee oA —— a included rev- 
150, and total expenditu 

ef $9,006,153. ~ 


TRADE AND COMMERCE 


Although the Dominion has large re- 
sources the business of the island to date 
fs largely commercial. The producte, 
chiefly fish, are exported, and provisions, 
manufactured goods, etc, are imported 
for the use of the population. A large 
factor in this trade is the credit supplied 
mainly by Canadian banks. These and a 
Bumber of Canadian life insurance com- 
Panies operate extensively on the island 
and form a strong link between the two 

mions. Aside from the business of 

the Government Bank, the financial oper- 
ations are chiefly centred in the Bank of 
Montreal. the Bank of Commerce, the 
Bank of Nova Scotia and the Royal Bank. 
An evidence of the thrift of the people is 
contained in the reports of savings de- 
posits. These totalled $20,163,976 on Dee. 
$1, 1922, exceeding the average for ten 
— by $4,850,080, and amounting to 
—— ber capita. The Island is favorably 
ted for trading with Canadian, United 
States and European ports. For many 
years the Dominion has shown a favorable 
balance in world trade. 
mand for its products—fish, minerals, 
+E cane canner, a om eee that this 
u r - 

aie er improved in fu 

The total trade of Newfoundland in- 
creased from $30,328,269 in the years 1913- 
14 to $75,418,896 in 1919-20. Then came 
the slump, when Newfoundland’s fish, of- 
fered at controlled Prices, “became too 
expensive for European customers, and 
ne imports were reduced in 1921 to $28.- 
‘A 727, while exnorts fell to $22,441,267. 

fain in 1922, the value of tHe imports 
further declined to $18,209.853, while ex- 
Ports were valued at $19,478,417. 
la Measure of improvement was made 
— year when the imports increased to 

sangre and saecs to $20,956,863. 
indicate that further improvement 
may be expected this year. a 


The principal items in the exports for 
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of its Fisheries — Recent 


Developments of Pulp and Paper Indus 
Ritonsive~-ililoral Resources ve Great sin! 


The Dominion of Newfoundland, 


the year June 30, 1923 were: pro- 
ducts of fisheries, $12,374,169; paper, $5,- 
052,141; mines, $1,836,808; raw forest pro- 
ducts, $957,583; and pulp, $364,289. T 
imports consist chiefly of foodstuffs, coal 
and manufactured products. The imports 
come principally from Canada, the total 
value of these for 1922-23 being $8,251,715, 

compared with $3,130,605 from Great 
Britain, $7,001,069 from the United States 
and $938,435 other countries. On the othe: 
hand the exports to Canada were only $1,- 
679,678, and $1,859,647 to the United. 
States, while they totalled $6,961,491 to 
Great Britain and $10,456,047 to other 
countries. This is natural because of the 
close similarity of the products of Canada 
and Newfoundland, making it unneces- 
sary for Canadians to purchase fish, lum- 
ber, etc., from the Island. 


PRODUCTS AND RESOURCES 

Fisheries. — The fisheries of New- 
foundland are among the richest in the 
world and constitute the staple industry 
of the Dominion. They extend along a 
coast line of over 6,000 miles, Of the to- 
tal population of 260,000 more than 60,000 
are engaged in catching and curing fish. 
Nearly four-fifths of the annual exports 
consist of the products of the fisheries 


wealth is derived directly or indirectly 
from this industry, The low price of fish 
and the difficulty of financing purchases 
by southern European countries have re- 
stricted exports since 1920, but any im- 
provement in conditions should bring an 
immediate revival. 

Timber.—The timber resources have 
been gaining in importance 
promise of extensive development. The 
forest area is estimated at 10,000 square 
miles, chiefly in the interior and western 
districts. There is an abundance of black 
spruce and fir, and the suitability of this 
‘imber for paper making has been demon- 
strated by the Anglo-Newfoundland De- 
velopment Co ny which established a 
mill at Grand His in 1909, since which 
time these mills have provided paper for 
the Northeliffe publications in England. 
The cost of installation and erection of 
the Grand Falls plant was approximate- 
ly $6,000,000. The permanent staff 
averages 600 men, while a logging staff 
of some 1,500 men is employed each 
winter, when an average of 120,000 cords 
of pulpwood are cut. 

Under a recent arrangement between 
the British and Newfoundland Govern- 
ments, Armstrong, Whitworth & Co. will 
complete the Humber River development 
of the Newfoundland Power and Paper 
Co., calling for pulp ond newsprint mills 
with a daily capacity of 400 tons and ex- 
tensive power developments costing. it is 
estimated, $25,000,000. Bond issues 50 per 
cent. guaranteed by each of the British 
and Newfoundland Governments, have 
been floated in London to an amount of 
$4,000,000. A plan is being worked out to 
establish a large hydro-electric and pulp 
= ons a in the a oe 

alley under management o e 
Reid-Newfoundland Company and its as- 
sociates. The law prohibiting exports 
of unmanufactured pulpwood has been 
relaxed recently, a tax of $1 per cord 
being imposed on all such exports. 

Minerals.—Official British reports 
state that the island possesses the third 
largest iron deposit in the world as well 
as important deposits of coal, copper, 
lead, pyrites, chromite and manganese. 
The iron deposits on Bell Island have 
been developed by the British Empire 
Steel Corporation and normally employ 
about 2,000 men. Little development 
has been done, however, on the other 
mineral bodies. 


Agriculture is carried on by the in- 
habitants in the interior and western 
districts, the eastern part of the island 
being too rugged and rocky for this 
pursuit. The value of agricultural pro- 
ducts has more than doubled in the 
past ten years. 


RAILWAYS 


There are 1,000 miles of railway 
owned by the Government, and operated 
by the Reid-Newfoundland Railway 
Company, under a contract originally 
made in 1898, and amended in 1901, and 
which expires in August, 1951. The 
railway system consists of a narrow- 
gauge line, running from St. John’s to 
Port aux Basques, a distance of 546 
miles, and branch lines to the various 
seaboard sections of the country. Such 
parts of the country as are out of touch 
with the railways are served by a fleet 
of coastal mail steamers, operated by 
the Reid-Newfoundland Company. In 
1919 the operating deficit shown by the 
railways was $1,500,000. Since 1921 the 
position of the system has materially 
improved and under government own- 
ership, it is reported to be almost self- 
sustaining. 


GENERAL INFORMATION 


Location.—Situated on the north-east 
side of the Gulf of St. Lawrence, the 
position of the island is stragetic 
guarding, as it does, the approaches 
from both north and south. On the 
west it is separated from the mainland 
by the Straits of Belle Isle. The harbor 
of St. John’s, the capital and largest 
centre, offers the nearest docking and 
repairing facilities for vessels disabled 
in mid-ocean. It is a port of call for 
several trans-Atlantic boats and is 
easily reached from Canada and the 
United States by direct sailings from 
New York, Boston and Halifax. Steam- 


Newfoundland’s Outstanding Loans at April, 1924 


. Rate Date Due Payable at Amount 
Inscribed stock 4% May 9 1938 Londen, Eng. $1,536,800 
s “ 3% Jan. 1, 1947 “ “ 1'581,667 
Debentures © 3%% = Jan, 1, 1941 o 4 3,384,960 
macribed bonds 4% Various St. John’s 602 
ebentures 3%% Jan. 1, 1947 London, Eng. 4,708,000 
Inscribed stock 4% July 1, 1935 & i 2,676,667 
Bonds and ins, ; 
stoc “ 973,333 
Debentures 31.5, gis, Sg “ “ 456,080 
Inseribed stock 3%4% No record ra “a 351,373 
entures 3%42% Various - ” 2,263,000 
Saat 4% July, 1930 St. John’s 2,885,000 
mscribed stock 3%% Various London, Eng. 1,900,433 
Ine ares 4% “ St. John’s 380,000 
Pen bed stock 3%4% “ London, Eng. 3,893,333 
ae 4% July 1, 1961 St. John’s 90,00 
Detribed stock 3%% Various London, Eng. 1,946,667 
sntures 4% July 1, 1961 St. John’s 384.7 
. 6%4% June 30, 1928 T., M., N.Y.. St. J., & L. 7,543,400 
“ 54% July 1, 1939 - es = 6,000,000 
« 64% June 30, 1986 Can., N.Y., & L. 6,000,000 
leant 5%% July 1, 1942 , M. & N.Y. 6,000,000 
bed stock 5% July 1, 1948 London, Eng. 2,058,210 
entures 54% July 1, 1948 T., M., N.Y. St. J. & L. 3,500,000 


Guarantees % 
Newfoundland Power & Paper Co., £2,000,000, 544% debenture stock due July 15, 
1948, payable at London, Eng. 
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ers also ply between North Sydney and 
Port Aux Basques, from which a rail- 
way journey must be taken to St. 
John’s the capital and principal centre. 

The island is triangular in shape and 
is about 370 miles long by 290 miles 
in breadth, with an area of approxi- 
mately 40,200 square miles. It abounds 
in lakes and rivers and the surface is 
particularly rugged and mountainous. 

Population.—The wealth of the fish- 
eries in surrounding waters has at- 
tracted seamen from many countries 
England, Ireland, France, 
Spain and Portugal. The result has 
been the development of a rugged race 
of people, entirely British in their out- 
look and sympathies. The. 1921 census 
placed the population at 249,358 as com- 
pared with 238,670 in 1911, and 217,037 
in 1901. The present estimate is 256, 
000. The population of St. John’s, the 
capital, was 37,047 in 1921, and of other 
towns approximately as follows: Grand 
Falls, 5,000; Harbor Grace, 4,300: Bona- 
vista, 3,900; Carbonear, 3,500; Twil- 
lingate, 3,400 and Burin, 2,800. 

Government.—The Dominion is ad- 
ministered by a Governor appointed by 
the Crown, assisted by a responsible 
executive council. not exceeding nine 
members, a legislative council of not 
more than twenty appointed for life— 
and a house of assembly. consisting of 
thirty-six representatives elected for 
four years. 


A Novel Method to 
Check the Speed Fiend 


How to force motorists to observe 
the speed limits on the highways and 
in the towns and villages is a problem 
engaging the attention of municipal 
authorities all over the country. In 
some sections the police are relied 
upon to do this, and the fines col- 
lected from motorists, who have 
“stepped on it,” are believed to make 
a not inconsiderable part of the re- 
sources in many localities. 

The trouble with this system is 
that only those who happen to be 
caught in the “speed trap,” or have 
been spotted by an officer, contribute. 
Hundreds are missed, and others es- 
cape through. special circumstances. 
Some years ago there was a legend 
to the effect that in a certain town 
with mere oases streets the only 
ones privileged to drive through at 
more than 12 miles,per hour were the 
inhabitants, or those driving a cer- 
tain make of car. Since then the 
streets of that delectable burg are in 
such shocking repair that no one 
dreams of exceeding a most modest 
rate of speed if he has any regard 
for the springs of the car. e holes 
in the pavement act as an automatic 
governor on the s of all cars 
passing through. 

It is surprising how many places 
use this system of curbing speeders. 
By leaving the roadways roughly 
paved, or neglecting to repair the or- 
dinayy wear and tear on the main 
thoroughfares, they ensure cautious 
driving, and the enforcement of the 
regulations as to speed gives them no 
trouble. Rough pavements in the 
towns with good roads on the high- 
ways are very common in Ontario 
and across the line, even in the home 
of good roads, New York State, but 
one little town in Texas claims to 
have solved the problem of how to 
have good roads and no speeding 
without the use of either — traps 
ora ial force of police. The meth- 
od is simple: Across each roadway, a 
few feet from every street crossing, 
there is a strip about two feet 
broad and from six to eight inches 
high. This can be negotiated quite 
easily at moderate speed, but if a 
car hits it, when traveling at all fast, 
everyone in it, driver and passenger, 
collides very violently with the roof. 
After that all crossings are ap- 
proached very circumspectly. 











WEST GUARDING 
AGAINST OVERBORROW- 
ING BY MUNICIPALITIES 


(Continued from page 38) 
purposes of building and equipping 
school houses. These debentures are 
secured by taxation levied on the 
lands compriging the district by the 
rural municipality in which the school 
district is situated, at the same time 
and in identically the same manner 
as are taxes for general municipal 
purposes. The amount borrowed by 
debenture varies according to the 
needs of the district. These deben- 
tures show a greater margin of se- 
curity over debt than any other muni- 
cipal obligations issued in Canada. 
Town districts usually include a con- 
siderable area of the farm lands im- 
mediately adjacent to the town. 

The volume of Western municipal 
and school district bonds becoming 
available during recent years has 
been very limited. The strict govern- 
ment supervision, and a very pro- 
nounced tendency on the part of the 
people themselves to restrict borrow- 
ings to the smallest possible propor- 
tions, has been responsible for this. 
A ready market always exists for 
Western provincial bonds, and also 
for the bonds of the larger cities. 
During recent years an increasing 
volume of Western securities has 
been absorbed by institutions and in- 
dividual investors. in the West, leav- 
ing a comparatively small proportion 
of the issues available to the Eastern 
market. The advantage to a life in- 
surance company of the increased 
yield which these Western securities 
afford is too obvious to need com- 
ment. At the present time securities 
of rural school districts are available 
to yield from 6% to 6% per cent., 
according to term and genera] desir- 
ability. Town issues from 6% to 6% 
per cent., rural telephone issues from 
6% to 6% per cent., while bonds of 


©! our larger Western cities yield from 
9 | 5.20 to 5.90 per cent. 7 
With a lessening in the demand for 


mortgage funds, and a very pro- 
nounced tendency towards lower 
yield rates on Dominion, provincial, 
and Eastern municipal bonds, dis- 
cerning investors will find in Western 
Canada safe and profitable channels 
for the investment of their funds. 
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BIG ADVANCE MADE 
IN COLLECTION OF 
MUNICIPAL DATA 


Reports of the Provincial 
Departments Show 
Improvement 


USE STANDARD FORM 


Hope to Save Officials’ Time— 
Suggests Bond Dealers 
Issue Municipal 
Handbook 


Much commendation has been heard 
in investment circles throughout the 
past year of the advance made by 
some prov in the collection and 
distribution of information concern- 
ing bodies which issue bonds. In 
speaking at the - annual meeting of 
the Bond Dealers’ Association in To- 
ronto, in June, kenzie Williams, 
chairman of the Committee on Muni- 
cipal Finance, said: 

“The necessity for closer scrutiny 
and-closer study of municipal condi- 
tions on the part of the municipalities 
themselves and on the part of municipal 
officials which present debt loads and 
-problems have rendered imperative, 
makes the reports of various depart- 
ments of our provincial governments, 
where they exist, of far greater and 
vital importance than ever, not only to 
the municipalities themselves, but to 
the holder of municipal securities and, 
likewise, to the dealer. The availabil- 
ity of authentic, official, comparative 
data cannot help but be of utmost im- 
portance to each municipality in con- 
sidering its own problems and the ab- 
sence of such data cannot fail to be a 
most serious handicap.” 

Some Good Reports 

Mr. Williams characterized the 
Saskatchewan report as excellent in 
the data given. Information regard- 
ing urban centres is available under 
88 different headings, together with 
numerous comparative diagrams. A 
recommendation has been made to 
the province that a preface to the 
report be prepared, dealing, in a gen- 
eral way, with each group of munici- 
palities, and compari conditions 
with previous years. report o 
British Columbia was considered ex- 
cellent, while those of Quebec and 


Nova Scotia are The other 
provinces either issue no rt, or 
those issued are of little help in 


studying conditions. As Mr. Wil- 
liams says, one of the anomalies of 
these reports is that the report of 
Ontario, largely a_public-ownership 
province, gives no data regarding the 
operation or valuation of municipal 
utilities whatever, while Quebec, 
largely regarded as a private-owner- 
ship province, gives considerable in- 
formation on utilities operated by 
her municipalities. 

In urging further improvements 
Mr. Williams said: 

“In Manitoba, as you all know, the 
situation in certain municipalities, 
chiefly adjacent to Winnipeg, has made 
it necessary to hold an inquiry as to the 
position of these municipalities. As the 
necessary data were not available, the 
government has had to send out a ques- 
tionnaire as a preliminary. Here the 
necessity of having available complete 
data hardly needed to be pointed out. 
In some other provinces there will be, 
we understand, changes in the Municipal 
Act at the next session, and we should 
not fail to again draw to the attention 
of these various governments the full 
recommendations drawn up two years 
ago, pointing out, among other things, 
the desirability of complete statistical 
information.” 

He also susyonted the formation of 
a committee by the bonddealers to 
study existing reports, and give con- 
structive suggestions. 

Standard Form 

In his address, Mr. Williams com- 
mented at some length on the suc- 
cess of the introduction of the 
standard information form agreed on. 
During the year, copies of the form 
were sent to many municipalities. As 
a result a large number of them 
agreed to use it, and it is hoped that 
others will follow. The object is to 
have all those enquiring for informa- 
tion from municipalities, such as 
bondholders, dealers, the press, etc., 
use this form. In this way a great 
deal of time is saved municipal of- 
ficials, and, in the end, more complete 
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year amount to $625,578 and of ‘this, 
$318,197, or more than half, was spent 
during the first five months of the 
year. The estimates include $37,824 for 
hospitals and charities, $270,227 for 
education, $85,517 for fire protection, 
$70,200 for public works, etc. 


and authentic information is ob- 
tained. 


Suggest Handbook 

The report of Mr. Williams also 
suggested the preparation of a muni- 
cipa] handbook, containing brief ref- 
erences to laws of provinces regard- 
ing the issuing of municipal securi- 
ties; comparison of different meth- 
ods of isguing bonds; schedules of 
typical instalment issues; printing of 
bonds; standard bond form; legal- 
ities—the importance of obtaining 
the opinion of recognized solicitors 
acceptable to large holders and deal- 
ers on all issues; standard informa- 
tion form; importance of other econ- 
omic and general information about 
municipality; calling for tenders— 
information necessary about issue— 
about municipality; ethics of ten- 
ders; and perhaps a list of notable 
and helpful books on municipal finan- 
cial subjects. 





ALLISTON’S ASSESSMENT 
Alliston’s assessment is $686,032. This 
is made up of five items—land, $111,- 
496; buildings, $531,385; for school pur- 
poses ‘only, $4,000; business, $30,180, 
and income, $6,271. The exemptions 


given as 1,349, an increase of 66 over 
last year. 


Governments in Business 


_ BONDS 
NOW 


(Continued from page 37) 
country as maintained heretofore. 
While it would be too much to say 
that there is nothing that the govern- 
ment can do to promote the prosperity 
and welfare of the country, two gen- 
eral propositions may be safely stated: 
First, that the government has much 
greater power to injure the country 
through bad legislation affecting indus- 
try and business than to benefit it 
through legislation touching those sub- 
jects, and, second, that there are greater 
opportunities to benefit the country by 
repealing laws now on the statute 


there is no Doubt that 
higher prices will. 
prevail 
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books, thus correcting past mistakes, 
than by passing new laws. Industry 
and business have little to gain from 
legislation. Prosperity comes by the 
free and voluntary activities of indi- 
viduals in industry and the exchange 
of services, and the government can do 
little beyond facilitating these activi- 
ties. It has no creative powers except 
as it draws on the individual powers of 
its citizens, and the latter are able to 
organize and direct their own efforts 
much more effectively than the govern- 
ment can do it. If anything has been 
demonstrated by experience it is that 
political governments are not success- 
ful in the management and direction of 
business affairs.” 


PORT ARTHUR FINANCES 


According to the financial statement 
just made public by the chairman of 


Arthur, the total estimates for the 


Government and Municipal 
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MUNICIPAL BONDS 
of the. 
MARITIME PROVINCES 


No investor has ever lost a dollar of principal or 
interest by buying the debentures of any of the 
Municipalities in New Brunswick, Nova Scotia 
or Prince Edward Island. 


A list of our offerings of Maritime Securities will 
be gladly furnished on request. 


We maintain a ready market for all high-grade 
Government, Municipal and Corporation Bonds 
of the Maritime Provinces. 


Correspondence invited. 
EASTERN SECURITIES COMPANY, LIMITED 


HEAD OFFICE 
St. John, N.B. 


Halifax, N.S. Charlottetown, P.ELI. 


Government—Municipal—Corporation 


BONDS 


Cochran, Hay & Co., Limited 
308 Dominion Bank Bldg., Toronto 


Telephones: Main ry 


Also at Royal Bank Chambers, London, Ont. 
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amount to $56,150. The population is° 
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HERE has always been a very hearty feeling of friendship 

between the Dominion of Canada and the Dominion of New- 

foundland, born of a common ancestry and a unity of view- 
point. Newfoundland has been a good customer of Canada, and while 
in the past Canada has not been as good a customer of the Island 
Dominion, owing largely to the fact that Newfoundland’s business 
resources almost overlap those of Canada. 


Newfoundland’s largest asset has been in her fisheries. Here she 
2 occupies a commanding position in the world’s markets, a position 
that owing to her strategic location can never be taken from her. 
The fisheries of Newfoundland are the richest in the world. They 
extend along a coast line of 6,000 miles and far out to sea. Of the 
total population of 260,000 people more than 60,000 are engaged in 
the business of catching and curing fish, and nearly four-fifths of 
the annual exports is derived from this source. 


Fortune in Mines 


EWFOUNDLAND has enormous resources in her mines. Save in 

the iron mines little has been done as yet to obtain any accurate 
estimate as to just how great an asset the Dominion has in its 
mines, but there is every reason to believe that when such 
a@ survey is made startling potentialities will be revealed. As 
for its iron mines they are unique in quality and accessibility. 
Nova Scotia, with enormous iron resources of her own, brings her 
ore for the great steel and iron plants from Newfoundland, because, 
for all that their own iron region is directly contiguous, owing to the 
accessibility of the Newfoundland ore it can be delivered cheaper 
than they could mine their own. If in her other mineral resources 
Nature has been equally generous then Newfoundland is destined in 
the’future to be a new Mining Eldorado. 





Colossal Timber Assets 


N HER forests Newfoundland has a colossal and perpetual asset. 

There is on the island, some 10,000 square miles of timber land, 

chiefly in the interior and Western districts. Much of this is in 

black spruce and fir, woods that have been proven eminently suit- 

able for pulp and paper making. This fact resulted in an enormous 

increase since the first paper plant was opened in 1909. This 

+ industry, the Anglo Newfoundland Development Company, is the 
largest undertaking of its kind in the world. Its plant at Grand 
Falls cost over $6,000,000, and it employs a huge staff of men. 
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Walter Munroe, Premier and Min- 
ister of Education. 

William Higgins, Minister of Justice. 

John Bennett, Colonial Secretary. 

Sir John Crosbie, Minister of 
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A Few Significant Facts 


Gross Funded Debt, $60,451,754.00. Of this some two millions 
was incurred for self supporting investments, while a sinking fund 
of over one million exists. 

The net per capita debt of Newfoundland is $236, as compared 
with a net per capita debt of the Canadian Government of $276, 
$209 in the United States and $802 in Great Britain. 

There is no municipal debt in the Dominion of Newfoundland, 
all debt of the municipalities being borne by the central government 
and included in the gross debt. 

Over a period of years the Dominion’s revenue has exceeded the 
expenditures by a good margin. This was not so for the year ending 
June 30, 1923, when, principally for the reason that the normal 
Euro demand for fish was upset, and because taxes were 
lift the expenditures exceeded receipts by some $682,000. It is 
estimated that the favorable position has been restored during 
the year ending June 30, 1924, the estimated revenue being 
$9,150,000 and the expenditure $9,006,153. 

The savings of the po as shown at December 31, 1922, were 
$20,168,976, exceeding the average for ten years by over $4,850,000. 

In the year just closed exports again considerably exceeded 
imports. Details, as secured by The Financial Post editors, are 
to be found elsewhere in this issue. ; 





_ Another enormous undertaking of the kind is nearing completion. 
This plant, the Newfoundland Power and Paper Company, whose 
bond issue which is estimated will run to $25,000,000, is jointly guar- 
anteed by the British and Newfoundland Governments, will turn out 
400 tons of newsprint a day, in addition to a tremendous power 
development. There are a number of other undertakings on a some- 
what smaller scale, and there is the promise of a still further exten- 
sion of this industry. 


Newfoundland, while not generally regarded as an agricultural 
country, by reason of the rugged contour of much of the island, has 
a large asset in its remarkably fine farm lands, mainly in the 
Western and central portions of the island. The Eastern section 
being, generally, too rugged for agricultural pursuits. 


For the Tourist and Sportsman 


NEWFOUNDLAND is a land of natural beauties that are only 

beginning to be known by the world at large. Some of the water- 
falls in Newfoundland and Labrador are hardly equalled in the 
world, and the enormous power resources available in the great head 
of water at Great Falls have not yet been estimated. This and the 
other great power resources that dot the whole coast line will 
undoubtedly open up a new future for the country. 


There are sporting resources in the country, too, that are 
unequalled anywhere. There are thousands of acres in the interior 


The Cabinet of Newfoundland 


Michael Sullivan, Richard Cramm, 
Gordon Bradley and Joseph 
Long, Ministers Without Port- 


folio. 


Finance. Ministers Outside the Cabinet 
William Woodford, Postmaster William Walsh, Agriculture 

General. aL Stas ; ie 
Alfred Morine, Leader of the Upper William Windsor, Fisheries. 

House. Charles Russell, Public Works. 
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St. John’s, Newfoundland—Partial View of the City and Harbou 


of the island, as yet unexplored, that afford a natural sanctuary, so 
that Newfoundland’s game resources are in no danger, and the gov- 
ernment can afford to be very generous with the sportsman, 


The Dominion is administered by a Governor appointed by the 
Crown, assisted by a responsible executive not exceeding nine mem- 
bers, a legislative council of not more than twenty, appointed for 
life, and a house of assembly of thirty-six members representing the 
eighteen electoral districts, who hold office for four years, 


A Splendid Financial Showing 


§ tyson gross funded debt of the Dominion on January 5, 1924, 
was $60,451,754. Like most other countries that played an 
equally prominent part in the war, this debt is almost double what it 
was in 1914. Nearly half of this debt was created to finance the 
construction of the railway with its thousand miles of track that is 
owned by the government. 


In comparing the above debt with that. of other countries it is 
important to remember tht this is the only debt. Such a thing as a 
municipal debt does not exist as such, all such indebtedness being 
borne by the central government. 


Over a period of years the actual revenues have exceeded the 
expenditures by a substantial margin. Sweeping reductions in tax- 
ation, and heavy expenses incurred in relieving unemployment, owing 
to the decline in fishing exports, due to the unsettled condition of 
the European markets, resulted in a small deficit in the year ending 
June, 1923. But the budget estimates for the present year show 
that the Dominion of Newfoundland is once again on the safe and 
sound position of a revenue in advance of expenditures. 


The Dominion is blessed with an active and thrifty populace, that 
made it possible to weather very satisfactorily the serious condi- 
tions presented by after-war adjustments. Savings deposits that are 
about the best evidence of the thrift of a people show Newfoundland 
far ahead of the average. ‘ 


For many years the Dominion showed a favorable balance in 
world trade. Even in the serious days of the after the war period this 
condition was maintained. Last year showed a considerable improve- 
ment in business conditions, and a steady advance of exports over 
imports, while the present year promises still more substantial 
increases. The Dominion is indeed just stepping out into what is 
believed to be a period of sound development that will still further 
improve its manifestly satisfactory position. 








One of the Many Sources of Power 
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Car Loadings— 
Week ending July 19— 
1924 1 





51,522 ! 
—Year to date 
1924 1 


1,555,149 1,4 
Building—Six Months— 

1924 1 

$51,567,519  $62,5: 

Bank Clearings—Six Month 

‘ 


.. 1924 1 
.___ $7,399,117,549 $7,342,9- 
Grain Movement—Receipts 
1923 crop 1922: 
425,751,332 313,2! 
Savings Deposits—Chartere: 
1924 16 
$1.204,816,866 $1,231,0¢ 
Current Loans—By Banks, 
1924 19 
$989,305,863 $1,083,06¢ 

Net Dominion Debt— 
1924 19 
R $2,389,912,241 $2,409,00 
ailway Earnings—Six Moi 
1924 19 
oe $ 81,831,000 $ 77,95 
RB, na 114,862.559 115,91 
alance of Trade — Twel 


E 1924 19 
XP. $1,062,243,790 $981,98 


Imp. 854,944,978 864,17. 


Bal, 207,298,912 117,81 





